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1 The Nation’s 
Business 


_ A Canadian Who Came 


Back 
Maritimes Feel Griev- 
ances Unrighted 


Say Most of Duncan 
port Ignored 
Geneva and Pulpwood 


F\ANADIANS always read with in- 
terest, that is mixed with regret, 
articles about fellow natives of this 
who have gone to the United 

States and there made good. We are 
; to see them succeed, but we wish 
. had remained in Canada to find 
opportunity. More interesting 
though are the records of men who 
have gone to the United States and 
~ have later come back to Canada from 
‘their own choice to find even a 
sphere of usefulness within 

= boundaries of their native land. 
About a year ago Ross H. Mc- 
Master became president of the great 
and prospering Steel Company of 
Mr. McMaster is a Canadian 

who found success in American busi- 
ness only to return to Canada and 
find greater success here. And the 
recent selection of A. Melville Dollar, 
‘of Vancouver, as president of the 
i Chamber of Commerce 
serves to illuminate one vital fact in 
his Career; that he, too, was born in 
; became a leading business 
- man of the American Pacific Coast 
and then returned to Canada, where 
his opportunities for the conduct of 
J le business and for public 
gervice have been immensely broad- 


It is a question if the first quarter 
of the oe century has been Can- 
ada’s. We have made much progress, 
but in the same period the United 
States has made more. There is no 
question now, however, that in the 
minds of far-seeing capitalists and 
ambitious individuals the balance of 
the century will belong to Canada. 

s* *¢ & 
Y two of the thirty recom- 

\/ mendations made in the report on 
Maritime rights by the Duncan com- 
Mission have been carried out. True, 
some of the recommendations have 
been carried out in part, but there 
are many more to which no attention 
has been paid by the federal authori- 
ties. It seems strange that the gov- 
ernment should go to the expense 
of appointing a commission to ascer- 
tain if the Maritime Provinces were 
suffering under other than imaginary 
disabilities and then, after learning 
from the studies of such an able group 
as the Duncan Commission that the 
ne had received very shabby 
treatment, it should take steps to 
prevent the carrying out of some of 

measures designed to place the 
three Atlantic provinces on a fair and 
equitable footing with the other prov- 
inces. 


«* 





To-day the government railways 
are spending taxpayers’ money in 
fighting some of the rate changes 
recommended by Sir A. R. Duncan. In 
view of this state of affairs many 
Maritime folk now feel that the Dun- 
€an commission was merely a political 
football, used as a means to an end, 
an end which would conclude the 

time rights question at practic- 
ally no cost to the Dominion. 


. 
[LITLE has been done to right the 
difficulties under which these 
provinces have labored for many 
years. Ottawa has apparently been 
able to create an impression through- 
out the remainder of Canada that all 
me wrongs under which the Mari- 
times have labored for sixty years 
have been righted, but from thirty 
recommendations only two to date 
have been carried out. 

Sir Andrew Duncan and his fellow 
Commissioners felt that the Maritimes 
have long received most unfair treat- 
ment. The commission made recom- 
Mendations which showed how such 
Wrongs could be righted in part. The 
Carrying out of these recommenda- 

must cost the other provinces 
Something, perhaps a lot but the cost 
a not be excessive - soneeeaes 
& prosperous and conten 
Maritimes. - 
* * *& 
(CABLE despatches from Geneva 
state that the United States will 
use the League of Nations in an at- 
tempt to force the Canadian govern- 
ment to eliminate the restrictions on 
the export of pulpwood from the Do- 
Minion. A conference is being held 
at Geneva on the subject of import and 
export restrictions and prohibitions. 
is a follow-up to the work of the 
orld Economic Conference last 
Spring. 

There is every reason to believe that 
the cable despatches have placed a 
Wrong interpretation upon the aims 
and desires of the United Staves. At 

World Economic Conference, a 
Preliminary draft of an international 
“38teement on export restrictions was 
Presented, under which the natiory 

ribing to the agreement would 

&gree to “abolish all import and ex- 

prohibitions and restrictions.” 

in reservations were to be per- 

d but a study of these did not at 

Once indicate that the export restric- 

of Canadian provinces upon the 

Zport of pulpwood would be excepted. 

; it was clearly indicated that 
(Continued on page 16) 
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FINANCIAL POST 


The Canadian Newspaper for Business Men and Investors 


Ontario Bakeries Owns 
16 Plants in 9 Cities 





With the purchase of the Golden 
Grain Bakery at Sault Ste. Marie, On- 
tario Bakeries adds another to its 
chain of baking establishments that 
covers many of the smaller cities of 
Ontario. Negotiations are in process 
that may bring into the merger a 
number of other Ontario cities not 
now represented in the field of oper- 
ations of the company. 

Ontario Bakeries has during the 
past six months acquired bakeries in 
Stratford, Guelph and Woodstock. In- 
cluding the recent acquisitions, the 
bakeries now owned are located as 
follows: 

Stratford (three plants) 

Cuelph (three plants) 

Woodstock (two plants) 

North Bay 

Sudbury (two plants) 

St. Catharines (two plants) 

Barrie 

Midland 

Trenton 

Total: 
plants. 

Concentrate in One Plant 

In cities where more than a single 
plant are owned, the general policy 
of the company is to concentrate pro- 


Nine cities and _ sixteen 


duction in a single plant in the interest 
of economy. 

At the present time, additions are 
being built to three plants; these are 
in Sudbury, Guelph and Barrie. Ex- 
panding business has made these ad- 
ditions necessary. 

Company is said to have increased 
its sales 80 per cent. this year in the 
plants acquired a year ago. This in- 
crease does not include increased sales 
due to the acquisition of additional 
plants since that time. 

Ontario Bakeries is now baking 
about 150,000 loaves daily or 8,000,000 
loaves yearly in addition to cakes, 
pastries, etc. 

Offer Made to Buy 

Company was recently approached 
by interests believed to be acting for 
Northern Bakeries with a view to pur- 
chase of control of the company. It 
is not believed that any deal will go 
through and a director stated that no 
negotiations had taken place. 

Ontario Bakeries is believed to be 
the fourth largest bakery group in 
Canada, being exceeded by Canada 
Bread Company. Northern Bakeries 
and Canadian Bakeries, probably in 
the order named. 





Southern Canada Power 


to Pay $4 Annually? 


Company Will Be Able to 
Make Four $1 Per Share 
Disbursements in ’28 


EARNINGS INCREASED 


Improbable Only Three $1 
Payments Will be Made— 
Territory Served Makes 
Progress 


- From Our Own Correspondent. 

MONTREAL, — This year the 
Southern Canada Power Company has 
declared three dividend disbursements 
of $1 per share on the common stock. 
But the usual practice of corporations 
is to pay either two or three dividends 
annually. Thus in 1928, many close 
to: the company feel that Southern 
Canada Power may pay quarterly divi- 
dends of $1 per share, thus placing 
the stock on a $4 annual dividend 
basis. 

While the statistical records show 
that the company has only been earn- 
ing its dividend requirements by a 
narrow margin, yet earnings on the 
common for the year which ended 
September 30 last will be substantially 
increased and with the abundant 
power resources which the company 
has at its disposal, further increases 
in the net profits may be anticipated 
in 1928. These increases in the earn- 
ing would be sufficient to allow the 
company to pay out $4 per share on 
its stock next year. Such a disburse- 
ment, according to the statistical 
profit and loss records would leave 
only a narrow margin to be credited 
to profit and loss account, but the an- 
nual income accounts of the Southern 
Canada Power present a conservative 
picture of the results of its operations. 
A comparison of the annual balance 
sheets shows that in the past a greater 
proportion of the profits have gone 
hack into the property than is revealed 
in the annual profit and boss state- 
ments. That the company will be on 
a $4 dividend basis next year, thus 
seems to be a reasonable forecast. 
This will of course depend entirely 
upon the attitude the directors of the 
company assume regarding such an 
increase in the next fiscal year. 

The completion of the Southern Can- 
ada Power Company’s more important 
hydro-electric developments in the 
Eastern Townships, that section of Que- 
bec extending from the St. Lawrence 
River to the international border, and 
the steady industrial expansion which 
has followed in the wake of cheaper 
power in this district is being brought to 
the notice of investors by the better- 
ment in the earnings of the company. 

The gigantic undertakings in the Lake 
St. John district, and the phenomenal 
discoveries made in the Northern Que- 
bee and Ontario mineral fields, may have 
served to divert attention from the con- 
stant growth which has taken place in 
the Eastern Townships, but the steady 
rise in the value of the Southern Canada 
Power Company’s stock and the recent 
payment of one dollar a share on its 
common stock, in addition to the regu- 
lar annual payment of $2, has attracted 
attention to the development which has 
taken place. : 

The growth of the several thriving 
cities and towns in the Eastern Town- 
ships has been largely due to the South- 
ern Canada Power Company’s develop- 
ment of power sites in this region. 

Total Development 

The Southern Canada Power Company 
has a total development of approximate- 
ly 59,000 horsepower at the present time. 
Its largest plant ‘is at Hemming’s Falls, 
three miles above Drummondville on the 
St. Francis River. This plant has a gen- 
erating capacity of 36,000 h.p.; it was 
begun in September, 1923, and was placed 
in full operation on June 1 of this year. 
The power is generated by six units of 
6,000 h.p. each. * : 

The Lord’s Falls hydro-electric station 
is situated at Drummondville. The plant, 
which was originally built in 1919, was 
enlarged in 1926. Some 18,000 h.p. is 

(Continued on page 12) 





Montreal Talks With 
London by Wireless 


From Our Own Correspondent. 

MONTREAL. — The beam 
wireless telephone was employed 
by two Montreal brokerage 
houses to get in touch with 
principals in London, England, 
this week. The voices came in 
clear and strong at both ends of 
the connection, and the business 
in hand was successfully dealt 
with. The charge for the ser- 
vice amounted to $70 for three 
minutes. 


EXPECT SUN LIFE 
TO SPLIT SHARES 
ON 10 TO 1 BASIS 


Compromise Effected with 
Dominion Insurance 
Authorities 


MAKE CALL ON STOCK 


Higher prices, and an official noti- 
fication that in January, 1928, the 
capital stock of the company will be- 
come fully paid-up, are taken as an 
indication that a split is soon to be 
made in the stock of the Sun Life In- 
surance Company. The most recent 
sale is reported as at around the §$1,- 
800 figure which is exactly double 
the prices which prevailed for this 
stock about six months ago. At the 
beginning of 1927, the current quota- 
tion on Sun Life stock, was about $560. 

As it now stands, the authorized 
capital of the company is $2,000,000, 
of which only 75 per cent., or $1,500,- 
000 is paid-up. is week, however, 
President T. B. Macaulay notified the 
company shareholders that on January 
2nd, 1928, they would be invited to 
subscribe the additional $500,000, and 
thus make the stock fully paid-up. 

Bill Before Parliament Withdrawn 

At the last session of parliament, 
the company applied to the Dominion 
Government for certain changes in its 
capital stock. These changes provid- 
ed for a split in the company’s stock; 
an increase in capitalization from $2,- 
000,000 to $4,000,000; and various 
other clauses designed to prevent any 
possibility of control of the company 
passing across into foreign hands. 

At the last minute, when the prin- 
ciple of the bill had apparently been 
approved by Parliament, some oppo- 
sition arose, and the bill was with- 
drawn. During the summer it was 
learned that some sort of an agree- 
meft had been reached between Dom- 
inion authorities and the company, 
and that at the coming session of par- 
liament, the bill would once more be 
submitted, and it is expected that it 
will this time receive the stamp of 
parliamentary approval. 

Expect Ten to One Split 

Parliament has not yet met, but 
this official announcement by Presi- 
dent Macaulay is interpreted by many 
as prophetic of a successful passage 
of the bill through parliament, to 
followed by a splitting of the capital 
stock, on the basis of ten shares of 
new stock for every share now out- 
standing. , : 

" Even if this split does not transpire 
within the next few months, there is 
every indication that the dividend rate 
on the stock will be increased in ac- 
cordance with the new amount of 
paid-up capital. At present, the an- 
nual dividend amounts to $18.75 on a 
share of stock which is 75 per cent. 
paid up. On the fully paid-up stock, 
this dividend would probably be in- 
creased to $265. 
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OFFICIAL DENIES 
SALE TO A. & P. 


But Something Nice is in 
Wind for Holders 
of Shares 


EARNINGS INCREASING 


Future of Stock is Bright 
Whether or Not Melon is 
to be Cut in Immediate 
Future 


Dominion Stores stock has risen 
from 80 to 96 in the last week. 

It is stated officially that Dominion 
Stores will not be sold or merged with 
A. & P. or with any other chain store 
organization and that Dominion 
Stores has not offered to buy any 
other organization. 

But while this official statement is 
to be accepted as authentic, it is be- 
lieved probable that something is in 
the offing which will work to the 
advantage of the shareholders in the 
not distant future. 


May Be New Rights 


Whether or not new stock rights are 

to be issued or the dividend raised ma- 
terially, the fact remains thgt Do- 
minion Stores stock is the leading 
chain-store stock in Canada, and the 
current earnings are showing a nor- 
mal increase. 
_ Last year, the common stock earn- 
ings were $5 the share after preferred 
dividends and a charge of $91,000 as 
premium on preferred stock redeemed 
subtracted from surplus. This year 
there will be no dividends ranking 
prior to the common and there will be 
no premium to pay. For half the year, 
dividends apply to 82,500 shares of 
common, compared with 75,000 for the 
first half of the year and for 1926. 

It is said that earnings are increasing 
at about the rate anticipated. From the 
record of the company in the last four 
years, and bearing in mind the increase 
in prosperity, it is thought probable that 
the company could show earnings of 
about $8 the share on the increased 
amount of stock outstanding. Earnings 
of $8 would presage a material increase 
in the dividend from $2.40. 

AO? Cim 


pe 

Dominion Stores, as was reported in 
The Financial Post some weeks ago, is 
faced with competition of A. & P. stores 
in Montreal. The big United States com- 
pany has opened 40 stores since the be- 
ginning of the present year. An expan- 
sion program of considerable magnitude 
is apparent. 

A Dominion store and an A. & P. store 
in appearance, method,- merchandise and 
prices are alike as two peas in a pod. 
Dominion Stores is said to be an exact 
copy of the most successful chain groc- 
ery system in the United States. A. & P. 
is opening stores in localities already 
being served by Dominion. In some in- 
stances, both companies have opened 
stores in the same block in the same 
week. 

The effect on Dominion Stores sales, 

(Continued on page 9) 
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BY Dom. stores) Merger to Cover 
Quebec and East 





Dominion Orders 
Planes from Vickers 


Canadian Vickers have re- 
ceived a new order for twelve 
aeroplanes from the Dominion 
Government, part of the Govern- 
ment’s proposed new fleet of 
twenty-six machines of which 
eighteen are to be built at once. 

The Government is stated to 
be ready to provide aircraft 
for civic flying clubs in pur- 
suance of its program to develop 
aviation in Canada. The planes 
are to be supplied to the clubs 
free of charge and the govern- 
ment plans are said to call for 
some fifty to sixty: planes for 
this purpose. 

Vickers have already built a 
number of planes for the gov- 
ernment, all of which have given 
complete satisfaction. : 


REPORTED GENERAL 
MOTORS TO BUY 





FT. WILLIAM PLANT |: 


Canadian Car & Foundry 
Has Contracts for Auto 
Frames 


From Our Own Correspondent. 

MONTREAL.—It is reported that 
General Motors is interested in the 
Fort William plant of the Canadian 
Car and Foundry Company and that 
there are prospects of its. purchase 
by the big automobile corporation in 
connection with a proposed extensive 
program of expansion in the Canadian 
field. 

A director of the company denies 
that any deal is contemplated. 

General Motors and the Canadian 
Car & Foundry Co. have been working 
in close harmony during the past year 
and considerable strength is given to 
the report in view of the big contract 
secured by the Canadian Car & Foun- 
dry Company for the manufacture of. 
the automobile chassis frames for 
General Motors. | 

The fiscal year of the Canadian Car 
& Foundry Company closed on Sep- 
tember 30th, and while no official 
figures are available, it is believed 
that the annual statement of the com- 
pany will prove a very cheery one for 
its shareholders. The prospects for 

(Continued on page 13) 


Fire Prevention Pays: 
Losses Begin to Drop 


Dominion Fire Commissioner Reviews the Results 
Achieved During Past Five Years 


By J. GROVE SMITH, *Dominion Fire Commissioner. 





Once again the people of Canada 
are called upon to observe the week 
commencing October 9th as Fire Pre- 
vention Week. In the most emphatic 
manner they are enjoined to correct 
those conditions which menace our na- 
tional prosperity by destroying cre- 
ated wealth and human life. So ele- 
mentary are the requirements indi- 
cated and so definite are the benefits 
afforded that every citizen unques- 
tionably will welcome the summons 
to action contained in the Royal Proc- 
lamation expressly authorized by His 
Excellency, the Governor General of 
Canada. 

Work Goes Back a Decade 


While Fire Prevention Week has a 
legitimate purpose in bringing new 
enthusiasms to birth and in re-ener- 
gizing flagging interest, it must be 
recognized that the objectives of the 
occasion cannot all be attained in a 
single week. Instrumentalities are re- 
quired constantly to direct public at- 
tention to the extent and causes of 
Canada’s fire loss and to the import- 
ance of curtailing so unnecessary an 
economic waste. It is of value, there- 
fore, that we attempt briefly to re- 
view the work in its larger and more 
permanent aspects and, as far as pos- 
sible, evaluate its more definite ac- 
complishments. 

The history of fire prevention in 
Canada is largely contained within 
the record of the last decade. Prior 
to that time, the destruction of prop- 
erty by fire was extensively regarded 
as the sole concern of the fire insur- 
ance companies affected thereby. But 
the efforts of a little band of men who 
perceived the true significance of the 
fire loss and its importance in the 
national economy, eventually bore 

* Secretary, Association nadian 
vie Tarte Basses Otfieer, Domiaien 
Fire Prevention Association. 


fruit. To-day, the provincial govern- 
ments all maintain fire marshal de- 
partments specifically authorized by 
statute to deal with the fire problem 
within their respective jurisdictions. 
The Dominion Government, through 
the Department of Insurance, is sup- 
plementing the efforts of the provin- 
cial authorities and as far as practic- 
able has effected co-ordination of the 
work throughout Canada. 
Field of Work is Broad 


The activities undertaken by these 
several agencies include the discovery 
and prosecution of cases of arson, gen- 
eral inspection of property for the elim- 
ination of fire hazards, promulgation of 
regulatory ordinances prescribing safety 
measures for building construction and 
maintenance and for the use of danger- 
ous materials and processes, recommend- 
ation of improved systems of municipal 
fire protection and the equipment of in- 
dividual properties with effective fire ex- 
tinguishing facilities, general dissemin- 
ation of information respecting methods 
of securing safety from fire and the or- 
ganization of channels through which 
these manifold activities may function. 
The field covered is as extensive as 
human enterprise and as diverse as 
human motives. The monetary cost of 
the service rendered is unquestionably 
less by comparison than that of any other 
branch of public welfare work. The ag- 
gregate expenditure of the provincial 
departments amounts to approximately 
$180,000 per annum, all of which is se- 
cured by a special tax levied upon the 
premium receipts of the fire insurance 
companies operating in Canada. In ad- 
dition, the Dominion government ap- 
propriates from the general revenue, an 
annual grant of $10,000. In all, the fire 
prevention activities carried on by gov- 
ernmental agencies calls for an annual 
expenditure of less than two cents per 
capita of the population at large. 

Fire Losses Show Decline 


Naturally, the question arises, “Have 
the efforts put forth been productive of 
any tangible results?” Statements em- 

(Continued on page 9) 
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Stores Worth $4,000,000 
Involved in New 
Chain 


MONTREAL TO ST. JOHN 


Stores Have Yearly Turnover 
of $5,000,000—Sponsored 
by Promoters of Ontario 

Merger 








From Our Own Correspondent 

MONTREAL. — Following recent 
successful conclusion of an important 
merger of wholesale and retail hard- 
ware establishments in the province 
of Ontario, a similar eastern merger is 
in process of being worked out. This 
will take in leading hardware stores 
throughout Quebec and the Maritime 
provinces; will be interlocked with the 
Ontario merger in its directorate, and 
to some extent in ownership, and will 
be financed through the same invest- 
ment house. 

Montreal, Quebec and Saint John 
Hardware Company is likely to be the 
name of the new merger. Stores will 
be controlled in the following centres 
and probably some others: 

n Quebec: 
Montreal 
St. Hyacinthe 
Sherbrooke 
Three Rivers 
Quebec 
In New Brunswick: 
Fredericton 
Saint John 
‘Open Additional Stores 

Additional stores will be opened in 
the newer industrial areas of Quebec, 
particularly in the Lake St. John coun- 
try and in the mining fields. 

Gordon C. Seybold, a director of the 
Cochrane Dunlop Hardware Company, 
the Ontario merger, is said to be the 
active organizer of the new Eastern 
hardware combination and will likely 
be its first president. Mr. Seybold was 
Seybold Hardware Company, the large 
Montreal wholesale hardware firm 
that went into the Ontario firm, This 
wholesale house will be the chief con- 
necting link between the two chains. 

May Be Four Montreal Stores 

The number of stores to enter the 
new merger is not as yet determined, 
as negotiations are still in process. 
However, there will be at least two 
in Montreal (and Possibly more, since 
a successful local chain of four stores 
City — the a two in Quebec 
City; three in St. John 
in wenn centres. septa ct 
, Nothing definite has yet been clo 
in regard to the Montreal stun. 
In Quebec, the Shaw Hardware and one 
other, a French-Canadian house, are 
mentioned. In Saint John, the three 
leading hardware stores are likely to 
be merged in the new enterprise. 
These are S. Hayward and Company; 
a aoe and yg 3 and Rob- 

» Foster an mi 
wholesale house. Ne 


= Sell $5,000,000 Yearly 

, 4urnover of the stores in the grou 

is said to be in the neighborhood of 

een qeciy — about $4,000,- 

of capital is involved i 

and inventories, ee 
Financial sponsors for the new en- 

terprise are understood to be Willison 

Neely Corporation of Toronto. 
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United 


’ Bvery “Go-Get-a-Factory” Cam- 
ign in Canada includes an appeal to 
Dnited States manufacturers. There 
is hardly an American industry that 
has sold one pound or one yard of its 
uct in Canada which has not been 
“eampaigned” by some city, bank, 
Chamber of Commerce or publication 
in Canada to build a factory north of 
at Lakes. 
Pa owhere in the neighborhood of 
1,400 American manufacturing con- 
cerns have established branch factor- 
jes in Canada. Most of these were es- 
tablished during the war and immed- 
jately after. No less than 200 were 
established in one year alone—1919. 


A Period of Expansion ‘ 
That was not a period of business 
normalcy for Uncle Sam. American 
industry had expansive ideas between, 
1917 and 1920, and many corpor- 
“ations had much money to spend and 
reasons (high taxation, for one) 


it. 
PC aneda’s 1,400 branch plants 
its lucky share of the plums that fell 
from the easy money tree? Or were 
they logical, sound extensions of the 


ucing equipment of American 
ary! 


Good times, easy money and big 
ideas did put many of those plants 
across the border. But sound econo- 
mics is keeping them there and lead- 


from time to time, to the estab- 
Gteoent of others. 

Canada Similar to United States 
Economically and socially, Canada may 
be considered as @ northward extension 

of the United States.” The government 
official in Washington who wrote that in 
a published bulletin of the United States 
ent of Commerce started a fu- 
rore of protest in Canadian papers. But 
looking at the question as he was look- 
at it when he penned the sentence, 
t. ; 
B vhsee billions of Uncle Sam’s money in 
Canada attests the economic penetration 
American citizens; magazines, movies, 
styles, and purchases of $600,000,000 
y of American merchandise indicate 
some social influence upon Jack Canuck. 
These 1,400 branch factories represent 
a phase of that economic penetration. 
ut it is significant that few of these 
factories have been built in the past five 
. Here is a story of one factory 
built just when the wave of branch plant 
construction was receding: 
One Factory That Shut Down 

Five years ago, two and a half million 
dollars was spent in the city of Hamilton, 
Ont., to build a modern factory to manu- 
facture glass under the Libbey-Owens 
patents. While most of the capital was 
supplied by Canadians, the plant was 
virtually the Canadian plant of the Lib- 
bey-Owens Sheet Glass Company of 
Kankakee, Ohio. After operating a few 
months, the factory shut down. Every 
employee was dismissed, the doors and 
windows were nailed up and the plant 
has remained idle ever since. 

The hand that nailed up the factory 
was the hand of currency depreciation. 
The Belgians were able to beat the Can- 
adian factory in the Canadian market. 

Canadians are disquieted by incidents 
like this. For years they have tried to 
convince American business men of the 
advantages of doing in Canada their 
manufacturing for the Canadian market 
and for the whole British market as well 
—a market that comprises 450,000,000 
people. 

The Libbey-Owens experience and the 
slowing up of construction of similar 
factories raises, as a very live question: 

“Is it profitable for an American man- 
ufacturer to manufacture in a Canadian 
plant?” 

Reasons for Canadian Branches 


Practically all who have established 
Canadian plants say that it is. 

Everett R. Smith, of the Fuller Brush 
Company, told me: “Yes, we have to 
make our brushes in Canada for the 
Canadian market. We can not climb over 
a 35 per cent. tariff wall.” 

R. L. Wright, vice-president of the 
Wahl Company, thinks branch plants are 
necessary and advisable when the Cana- 
dian tariff is unduly hostile or where 
export trade to the British Dominions 
is sought. 

Henry Ford and his Canadian associ- 
ates have $30,000,000 invested in Canada. 
International Harvester employs 3,500 
people in Canada. 


General Motors Expansion 


General Motors Corporation shows its 
opinion by spending up to a million each 
year in addition to their enormous Osh- 
awa, Ont., plant where are manufactured 
automobiles not only for Canada but for 
@ dozen or more British countries. 

In that last sentence you find the com- 
Pelling reason, the final determining 
factor, why many American manufactur- 
ers have built Canadian plants. It is the 
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CHALMERS. 


system of preferential tariffs that is | 


being built up in the British Empire. 
Says Thomas A. Russell, president of 
the Willys-Overland organization — in 
Canada: “I do not believe a United 
States company would invest in a Cana- 
dian plant to-day for the purely Cana- 


dian demand; but the advantage of ex- | 


port to British preferential countries 


would be an important determining fac- | 


tor in their decision to come to Canada.” 

On the other hand, we have an oppos- 
ing view from a man who has probably 
done more than any other single indi- 
vidual to induce American manufacturers 
to build branch plants in Canada. He is 


F. Maclure Sclanders, now commissioner | 
of the Saint John,,N. B., Board of Trade, | 


but formerly commissioner of the Border 
Chamber of Commerce during the period 
when the Canadian border cities opposite 
Detroit induced some scores of Ameri- 


can companies to open manufacturing or | 


assembly plants in this community. 
British Preferential Tariffs 

Mr. Sclanders is as emphatic as Mr. 
Russell on the other side of the question. 
I asked him: 

“Do our British preferentials consti- 
tute an impelling inducement for the es- 
tablishment of United States plants in 
this side?” 

“Flatly and absolutely they do nothing 
of the kind,” was his reply. “In most 
cases the lower cost of production in tie 
United States more than offsets the pre- 
sent British preferentials granted to com- 
modities manufactured in or exported 
from Canada.” 

Now how can such divergent views 
arise? What is the truth of the question 
regarding the British preferential tar- 
iffs and the American manufacturer. 

It is easy for me, after having looked 
into this question from many angles, to 
see where the apparent conflict of opin- 
ion arises. Mr. Russell is looking at 
this question from the viewpoint of his 
industry, the automobile industry; Mr. 
Sclanders is thinking of the industry of 
manufacturing as a whole. The situation 
regarding the British preferential tariff 
is simply this: 

Depends on Circumstances 

In a few restricted fields of manufac- 
ture, including those of automobiles, 
tires and electrical apparatus the prefer- 
ences granted by the different countries 
in the British Empire are extensive 
enough to be a very important factor; 
sufficient to be the winning argument 
with the American manufacturer when 
he is debating whether or not he should 
export to British countries from his 
American factory or erect an additional 
smaller factory in Canada to supply the 
Canadian market and from which to ex- 
port to other British markets. But in the 
case of the great mass of manufactured 
articles, the sum total of the benefit to 
Canada from British preferences is so 
small as not to be sufficient to offset the 
economies that can be effected from 
mass production in a gigantic American 
factory. 

Individual Studies Needed 

Thus it becomes necessary for each 
American manufacturer, considering the 
advisability of establishing an export 
branch plant in Canada, to examine the 
existing British preferences on his own 
commodity and weigh their value in re- 
lation to his production costs. Every 
manufacturer does not do this. One large 
manufacturer of electrical refrigeration 
machinery opened a Canadian plant re- 
cently. When it did so it handed the 
whole British market over to the Cana- 
dian plant. That market in a short space 
of time, has proven to be enormously 
valuable to the Canadian plant. One order 
alone from a London, England, contrac- 
tor amounted to 2,500 machines. Yet 
subsequent studies have revealed that 
the British preferential tariffs through- 
out the Empire are of very little benefit 


to the Canadian plant; cannot at all be 
regarded as a final point upon which 
to base a decision. 


“Buy British Goods” 


The executives of the company had 
two things in mind when they gave the 
British market to the Canadian subsid- 
iary company. First they recognized the 
strong tendency of the Britisher to buy 
Empire-made goods. This tendency is be- 

|ing fostered by the expenditure of $5,- 
| 000,000 yearly in Great Britain alone by 
; the Empire Marketing Board and by the 
| publicity work of other countries in the 
| Empire. And, secondly, they were look- 
| ing forward to the day when greater eco- 
| nomic solidarity will have been achieved 
} in the empire. 
| The American manufacturer will be 
| wise to watch this growing tendency to 
Imperial economic solidarity among the 
| British. The idea of free trade among 
the constituent parts of the British Em- 
pire, with high tariff walls against the 
outside world .(Continental Europe and 
| the United States, chiefly), has many ad- 
| vocates. 
| It is a rather far-reaching theory for 
|early acceptance, but a middle ground is 
rapidly being reached. Canada and Aus- 
tralia, after years of disagreement, have 
jentered into a mutual trade agreement 
| that has already put some American pro- 
|} ducts out of the Australian market and 
put in their place Canadian products or 
the products of Canadian branch plants 
of American companies. The British West 
Indies and Canada have just signed a 
trade treaty. 

England Swings to Protection 

England is swinging around to the 
practice of protection. The recent 
Churchill budget took a few more items 
off the free list and swelled the total of 
articles that can no longer enter England | 
duty free. In each case a preference of 
one-third was given to Canadian products. 
Year by year the total of dutiable arti- 
cles grows and always there is that one- | 
third reduction in the duties for goods 
coming from countries in the Empire. 

While many people are ready to face 
the immediate truth that Imperial pref- 
erences do not constitute a compelling 
reason why every class of American 
manufacturer must manufacture in Can- 
ada to capture All-Red trade, the Ameri- 
can industrialist has to consider that 
year by year the situation is changing 
and if present tendencies continue line 
after line will be added to the list of 
those that can be better manufactured in 
Canada for Canadian and Empire trade | 
than in the United States. 

There is the big factor in the present | 
situation; the factor that American busi- 
ness men have to consider. | 

All American branch plants in Canada 
do not manufacture their finished pro- | 
duct completely from raw material to 
salable article. Many of them are merely 
assembly plants; a sore point with some 
of the British Dominions, who have pro- 
tested that when they grant preferences 
to Canadian firms they are merely grant- 
ing preferences to Americans in disguise. | 

Assembly Plants Popular 

There will always continue to be as- | 
sembly plants across the line. Consider | 
the manufacturer of electrical refrigera- | 
tion machinery, for instance; he can af- 
ford to make cabinets in Canada; cooling 
coils, piping, wiring, etc., can be profit- 
ably made there. But his market, taking 
both Canada and the British Empire to- 
gether, is as yet too small to make it pro- 
fitable for him to attempt to manufacture 
the highly intricate refrigerating unit 





there. He can best bring the individual 


parts over from the United States and put 
them together in Canada. 

Similarly with automobiles; speedo- 
meters, engines and a dozen and one spe- 
cialized parts of that nature will, for 
many years, continue to be made in large 
measure in the States and merely assem- 
bled.with the other units in Canadian 
assembly plants. Only one automobile 
engine—the Ford—is now manufactured 
entirely in Canada although there are 
eleven automobile manufacturers; ten of 
them branch plants of American com- 
panies. 

Of course, Canada and the other Brit- 
ish countries are doing their best to hold 
to the minimum this tendency to assem- 
ble only. Some British countries require 
that 75 per cent. of the work done must 
be British to share the preference. The 
standard varies throughout the Empire. 
Canada itself now requires that 50 per 
cent. of the cost of the finished automo- 
bile must represent Canadian effort be- 
fore certain important drawbacks of cus- 
toms duty can be obtained. The immedi- 
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ate result of the recent coming into force 
of this provision was the reopening by 
General Motors of its large parts plant in 
Walkerville, Ontario, that had been clos- 
ed for several years, and-the expenditure 
by General Motors of half a million dol- 
lars on a new factory at Oshawa. 


Our discussion finally brings us down 
to this statement of fact; it is already 
prfitable for American manufacturers in 
many lines to manufacture in Canada; it 
is becoming increasingly profitable daily 
for manufacturers of scores of other 
lines to do the same thing. 


Canadian Market Growing 


I have so far in this article talked al- 
most entirely about the British Empire 
market because this is the most signifi- 
cant and interesting phase of the ques- 
tion. But the Canadian market itself is 
an important factor removed entirely 
from its contact with other British mar- 
kets. 

Canada has more than nine million 
people to-day, people with standards of 
living just as high as those of the Ameri- 
can people; with tastes that are similar 
to American tastes; people who read 
American magazines (too many, some 
Canadians think); who see American 
movies almost entirely; who visit Ameri- 
can cities regularly; who have relatives 
all over the United States (for there 
are some 2,000,000 Canadians living under 
the Stars and Stripes), and who are 
growing in wealth almost as rapidly as 
the American people. 

If the American manufacturer fs going 
to sell in Canada he cannot do it better 
than by setting up in Canada an organi- 
zation that is, on a smaller scale, a dup- 
licate of his American sales organization. 
That means a factory, a sales organiza- 
tion, Canadian workmen and salesmen, 
at least a few Canadian executives who 
know the field; perhaps, even a Canadian 
advertising agency. This is not pure 
theory; this is a story of how the Ameri- 
can manufacturers who have been most 
successful in Canada, have gone about 
their job in building Canadian trade. 

He may even raise part of the capital 
for his Canadian plant in Canada. Com- 
panies like Kelvinator of Canada, Good- 
year Tire, Dominion Rubber (U.S. Rub- 
ber subsidiary), Canadian Fairbanks- 
Morse, Canadian General Electric, Durant 


| of Canada, Sherwin-Williams, have all 
| sold securities of their Canadian com- 
| panies in Canada. 


Investing Power Grows 


_ Canada is now a large investing na- 
tion, even though it is still drawing im- 
mense amounts of American and British 
capital for investment. 


It welcomes the opportunity of invest- 
ment in branch plant organizations and 
when the Canadian owns stock in one of 
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these industries he views it as a Canadian of the country, gives him no concern 
industry even though control may rest in whatever. Even if the American manu- 
the United States. facturer establishes his plant in Canada 

The Canadian welcomes the economic | without the investment of a singlé dollar 
penetration of Americans. The fact that |of Canadian capital he is assured of 
Americans have $3,100,000,000 invested in | welcome. 


his country, representing a mortgage of | But the Canadian investment interest, 
12 per cent. on the total national wealth | (Continued on page 14) 
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The ‘Personal Equation’ = 82% 


The influence of the personal equation in business is 


about 82%. 
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MANY INVESTORS 
BUY COMMON OF 
CHRISTIE BROWN 


Biscuit Company Continues 
To Strengthen Excellent 
Position 


A Canadian stock which is being 
accumulated for investment purposes 
is the common of Christie, Brown & 
Co. At $60 the share, the current in- 
come from this stock is 2 per cent., 
but the buyers evidently are firmly 
convinced that patience will be re- 
warded. ‘ 

The company has been retiring its 
bonds rapidly, there being only $450,- 
000 now outstanding, although the 
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TORONTO 2 counting, and nothing will show as 


profit account which cannot be legiti- 
mately so considered. 
Preferred Off Market 
The preferred shares of the com- 
any are now virtually off the mar- 
et. The balance sheet shows that a 
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According to authentic information port. 
which comes to hand, the earnings of 
the company in the current year will New Brokerage Partner 
be much in excess of the earnings for] Announcement is made by Farrell, 
the year ended June 30, w%en $3.50 | Seely and Company, members of the 
was shown as applicable to dividends | Montreal Stock Exchange and of the 
on the common stock. Montreal Curb Market of the admission 
Alberta grain growers are expected | into partnership of C. A. Borrie. Mr. 


to have an excellent crop. This will | Borrie joined this firm in 1913, since 
z which time he has been actively associ- 


send a great deal of the grain through : ciaa ; 

. |ated with its activities. Prior to 1919 
the port of Vancouver. Alberta Paci-|he was connected with the Davis and 
fic Grain Co. has leased Government Lawrence Company. Since the organiza- 
Elevator No. 1, at Vancouver. This is |tion of the Montreal Curb Market he 
——————$—$— _________.. | has represented his firm on the floor of 
that exchange. The firm hereafter will 
be made up of the following partners: 
D. B. Seely, John Fairlie and C. A. Bor- 
rie. 
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the last of these will be extinguished | ger of several of the largest bukeries | Mills were negotiating for Northern % 
in less than two years. The issue|in Canada have not materialized so | Bakeries last May just before the pre- tite sone tense $68,000,000 to $140) O00. 





ADDITIONAL ISSUE 


| Fraser Companies, Limited 
6%, First Mortgage Sinking Fund Gold Bonds, Series “A” 


Dated January Ist,1925. Maturing January Ist, 1950. Principal and semi-annual interest payable at The Royal Bank of 
Montreal, Toronto, Winnipeg, Vancouver, Halifax or Saint John, or, at the option of the holder, at the Agency of The Royal 
of Canada, New York, in United States gold coin or its equivalent, or at The Royal Bank of Canada, London, England, at the 
of $4.86 2/3 to £1 Sterling. Coupon Bonds of $1,000 and $500 denominations, with privilege of registration as to principal only. 

as a whole or in part, on due notice, on any interest date at the option of the Company, at the following prices and accrued interest: a’ 
106 tc January Ist, 1930; at 105 thereafter until January Ist, 1935; at 104 thereafter until January Ist, 1940; at 103 thereafter un 
January ist, 1945, and at 101 thereafter and before maturity. Trustee: Montreal Trust Company, Montreal. 


Authorized Outstanding 
6% First Mortgage Sinking Fund Gold Bonds.......... $10,000,000 $7,664,500 
614% 15-Year Gold Debentures... ... 2.1.2... 0. es eees 6,000,000 5,000,000 
| 7% Cumulative Redeemable Convertible Preferred Shares 
Common Shares, no par value... ...... cece cece ecees 312,000 shs. 300,000 shs. 
| The following information has been furnished by Mr. Archibald Fraser, President of Fraser 
Companies, Limited :— 

Fraser Companies, Limited, which, with its predecessors, has been in successful operation for fifty years, is 
one of the largest Canadian manufacturers of bleached and easy bleaching sylphite pulp, and through its wholly 
1 owned subsidiary, Fraser Paper, Limited, is an important producer of high-grade sulphite papers. It is also one 
of the leading manufacturers of lumber in Eastern Canada. 

The Company is constructing extensive additions to its principal plant at Edmuadston, N.B., and to that 
of its subsidiary, Fraser Paper, Limited, at Madawaska, Me., which will have the effect of approximately doubling 
| its present production of finished high-grade sulphite paper and pulp products. Upon completion during 1928 of 
| this construction and the installation of additional paper machines, the Company, with its subsidiary, will have a 
| capacity for sale of approximately 130,000 tons per annum of high-grade sulphite paper and pulp products. Power 
for the operation of additional units being installed at Edmundston will be obtained under long-term contract, over 
| the Company’s own transmission line from Grand Falls, N.B. 

The Company controls, directly and through wholly-owned subsidiaries, valuable timber areas in the 
Provinces of Quebec and New Brunswick, aggregating 4,547 square miles and estimated to contain over 11,000,000 
Tt cords of pulpwood and 4,000,000,000 feet b.m. of spruce, pine and cedar Icgs; and saw mills with an annual manu- 
facturing capacity of over 200,000,000 feet b.m. of spruce lumber, in addition to a large production of shingles, 
jaths and railway ties. oe 

Bonds totalling $1,664,500, now being issued, will rank equally with $6,000,000 of First Mortgage Bonds | ae 
presently outstanding, and will be secured by first mortgage and charge on all fixed assets of the Company now —~ 
owned or hereafter acquired, and by a floating charge on all other assets. Included in the security specifically 
pledged are $2,500,000 6% First Mortgage Bonds and all the issued Capital Stock (less directors’ qualifying 
shares) of Fraser Paper, Limited. Trust Deed provides for an annual cumulative sinking fund of 2% from Decem- 
ber Ist, 1927, until 1931, inclusive, and of 214% thereafter for redemption of First Mortgage Bonds. 

The proceeds of these Bonds will be applied toward payment for the additional construction and installa- 
tions above referred to—the balance of the cost of these additions being provided out of the proceeds of the issue 
of $5,000,000 of 644% 15-Year Gold Debentures ranking junior to these Bonds—and for the general corporate 
purposes of the Company. 

Plants, properties, timber limits and other fixed assets owned by the Company and by Fraser Paper, 
Limited, according to consolidated balance sheet adjusted to include the proceeds of the issue of additional bonds 
and debentures, but after deducting depreciation and depletion reserves of $4,492,017 and excluding advances 
to and investments in certain subsidiaries amounting to $1,958,503, had a book value, as at July 31st, 1927, of 
$19,013,085, and net current assets had a book value of $4,337,471—making a total of consolidated fixed and net 
current assets of $23,350,556, equivalent to $3,046 per $1,000 Bond to be outstanding. 

Annual earnings, after deducting operating and maintenance expenses, local taxes and bank interest, but 
before depreciation and depletion, and available for Bond interest, were:— | 


Average for 4 Years ended December 31st, 1926. .........ceeseeseeeeee+ $1,182,433" f 
12 Months ended December 31st, 1926..... | 
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MONTREAL ISLAND POWER COMPANY (CUM. WARRANTS) . 54% 
CANADA STEAMSHIP LINES . . ° ¢% 941 









CANADA NORTHERN POWER CORPORATION LIMITED . ° e we = 
POWER CORPORATION OF CANADA LIMITED ~ , e « %& Preferred 
DOMINION POWER & TRANSMISSION CO. LIMITED 7 7%. .* 

RASTERN DAIRIES LIMITED ° e e e * eo: %@ ° 













We invite your inquiries for investment service 





NESBITT. THOMSON & COMPANY. 


eo) 
LIMITEO \ 
Royal Bank Building, TORONTO, 2 \ 
Montreal Quebec Ottawa * Hamiltos 
YX 


Ont. Winnipeg . 






















B AKERIES DEAL weg to be negotiating, but an op- |tinental Baking Co. It was at first 
' nion has been expressed which | stated that the negotiations pending 
MAY BE STILL doubts the possibility of anything of | were between Ogilvie and the group 


major importance in the industry or | which now controls Northern Baker. 

MUCH IN ETHER the stock market taking place in the | ies, but reports have been more per 
immediate future. sistent in connecting Maple Leaf Mill 
ee The exact nature of various pro-|ing and Canada Bread with the pos. 


thy . | posals has not been revealed. But it | gj le. : 
O ilvie or Maple Leaf Be will not be surprising if something -” I wT sicesidiaasceeiie ee 
ieved to be Concerned eventuates within a few days along Vancouver Trade Heavy 4 


i the lines of one or other of the re- Ninetey-nine deep sea vessels of 327, 
with Northern ports which have been circulated | 918 net tons came into Vancouver 
month and 91 ships of 475,948 net 


s tad within, the last two weeks. : went out—this being the largest m 
Certain plans looking to a mer- it is known that Ogilvie Flour of the present year in point of arrivals, 


far. The interests concerned are | sent group acquired control from -Con- | 000 





$1,664,500 


He 


ERs 


CAPITALIZATION 
(On completion of this 


3,000,000 2,325,000 


¥ 


i Anwehne Wohi Mabie wbhenes.cowss-. ae 
*Including Fraser Paper, Limited, for the year 1926 only. 


Earnings on the same basis for the 7 months ended July 31st, 1927, as certified by Messrs. George A. Touche I 
& Co., were $848,443. It is estimated by the Company that earnings for the year ending December 31st, 1927, | 
before depreciation and depletion, will be not less than $1,500,000, equivalent to over three times annual interest 
charges of $459,870 on total First Mortgage Bonds presently to be outstanding. This estimate does not take into i 
consideration any profits from the increase of approximately 100% in the production of finished paper and pulp 
products which the Company will have for sale on completion of present construction, the first producing unit 
of which it is anticipated will be in operation by January, 1928. 





MITED 


The above statements are not guaranteed, but are based upon information which 
we believe to be reliable and on which we acted in purchasing these securities. 














BRAZILI 
ACH 
PC 


Split Belie 
Offing 
is 


Brazilian co! 
210 on the C 
still there is ‘nc 
stock. 3 be 
ing, but officia 
non-committal. 
sage an increas 
shares are issu 
outstanding, a ¢ 
would be expec 
increase of 
dend of 6 per 
make profitable 
fae ae in 

razilian pre 
highest oie 
which is accomp 
for appreciation 
ing company, h 
that the preferr 
assets, exclusive 
security for bonc 
companies. The 
have issued no 

fore the war an 
been put back ir 
earnings, sO 
of sinking funds 
preferred is. gr 
Asset 
There is onl 
preferred, while 
ance sheet shows 
equipment wort! 
tangibles worth 
assets of $286,10 
There have be 
preferred stock fo: 





Banks— 

MINION ..eseeees 

Can. Nationale 
periak vce cessice’ 
Montreal ...ess.00.. 
Nova Scotia ........ 
Gal visssaenebass 
Standard ...c.ssces. 
Towemte sc scviceceus 

Paper— 

Abitibi, com. (no 
Do. Fe évedce Re 
Belgo- > pref. ... 
Brompton Ge pear) . 
Se Arey 
Inter. Paper, c. (no | 
Do. pref. - occnaccde. 
Laurentide ..... 3... 

rice Bros., com. 
Do. pref. ...seess-. 


toeeeseeeee 
tee ewer nes 


Milling and Foodstuffs 
Alta. Pac. Gr., ¢, (no pa) 
enone . é based ehh aie 

ee 


POPP ee eeeas: 


Can Bee se bombs due ay, 
oe pret sree eat 
Do. pret! faye Pat) 
Do. pref, BP cccevis 
Can. Canners, com. ... : 
DO. py 
Canadian pear citi ce 
wae Br., ¢. (no par) 
City Dai 
De. mee’ ¢. (par $25) 


Cuban Can. jugar, 

a De pet seers ists 
> Davies (A) {no par, 

Domini. Store “re par) 

Ham. Dairies, ¢, no par! 


Steer eeeasecees 


TOO ee eeeseses 


tee ereseee 


ponsumers Gas : 


Pe eeresses 


Koot. Pr. 
rab, Pret Sees 
Do ( 


* Bab. 
Laurentidg sett, Pref. «++. 
Mackay, oe 


eeeeeee 


t. L H &P Peete eeeee 3 
Montreal} T (no Dar) | 
Nor, Mexico fi, (p an, 948) 


© 4 ee 
Ot & Hull eeerrese 


eeeees 


* Se eesesececce 


Po 
Shawiniga — 
Do. Rts. 


Pee ereeeses 









it first 
ending 
} group 
Baker- 
re per- 
af Mill- 
he pos- 


of 327,- 
ver last 
net tons 
t month 
arrivals. 
risen in 
149,000,- 





| Split 





Believed to be in the 
Offing, but News 

is Lacking 
- Brazilian common has ascended to 


210 on the Canadian market. And 
still there is no news of a split in the 


- stock. It is believed to be forthcom- 


but officials of the company are 
oe coenmittal. A split would pre- 
an increase in dividend. If four 


- ghares are issued for each share now 


outstanding, a dividend of $2 the share 
would be expected. This would be an 
increase of $2 over the present divi- 
dend of 6 per cent. And it would 
make profitable conversion of the pre- 
stock = —— ° 
Brazilian prefe is among the 
ii grades of investment -stocks 
is accompanied by opportunities 
for appreciation. Brazilian, the hold- 
ing company, has no funded debt, so 
that the preferred is a prior charge on 
assets, exclusive of assets pledged as 
security for bonds issued by subsidiary 
companies. The subsidiary companies 
have issued no new bonds since be- 
SET o beck into the property. Sree 
t in e property from 
ae so that, with the operation 


of sinking funds, the gn Aaa the 
preferred idly. 


is. growing rap 
Assets Are Big 
There is only $10,000,000 of issued 
preferred, while the consolidated bal- 
ance sheet shows properties, plant and 
t worth $140,700,000, other 
ee worth $69,900,000 and total 
assets of $286,100,000. 


There have been no conversions of 
preferred stock for the reason that, until 





ee oS 


to above 7 per cent., the yield on the 
preferred is better. - 
shares of preferred are convertible 

into five shares of common. Thus a hold- 
er now is getting $86 dividend on six 

referred shares and would get only 

0 if he converted his holdings into five 
common shares. Brazilian never has paid 
more than 6 per cent. on the common. 

The trading in the preferred shares is 
inactive but the price naturally has fol- 
lowed the common upward. On the basis 
of $210 the share for the common, the 
preferred would be worth $175. 


Return Is Low 


Brazilian continues to show a remark- 
able buoyancy in the Canadian market 
and there are frequent predictions of 
sustained substantial levels. The com- 
pany is considered to be one of the most 
attractive utilities anywhere in the world 
and it is conceivable that over a term 
of years present apparently high prices 
will seem comparatively moderate. How- 
ever, the investor who ventures into the 
market around existing levels will prob- 
ably have to be content with a very 
moderate yield on his money for a num- 
ber of years. 


The company’s earnings are increasing 
steadily, the country in which its prop- 
erties are is prosperous and political and 
economic stability apparently has been 
established, The general market is good, 
but there are indications of nervousness 
in New York, if not in Canada, and it is 
possible that, within a short time, a re- 
action will set in across the line which 
will be comparable to the recessions of 
the early pot of 1926. In such an event, 
the Canadian market will be sympathet- 
ically affected to a greater or less extent. 

As mentioned in the foregoing, Braz- 
ilian since the war has taken huge sums 
from earnings and put them back into 
property, plant and equipment. The total 
of these expenditures perhaps delayed 
the time when dividends on the common 
could be resumed but, in the course of 
time, the return will be greater to the 
shareholders. The company in the last 
twelve or eighteen months has begun to 
reap the benefit of the capital expendi- 
tures and the shareholders now are in 





Stock Market Record 


WEEK ENDING OCTOBER 4 


igh 
Div. Yield for 
Rate Oct.3 wk. 
Banks— 
=. ceddcevcts sons 124+1 465 281 
DL ccecenccvccesee 12+1 490 268 
Can. Sen. Nationale ichvabetel 2 : 6.07 197 
Montreal .............005 1242 4.12 340% 
Pere 16 4.19 383 
DE cuiaée edoetesesoees 12+2 435 38238 
Ee 12 4.80 250 
Doth cvessenecseeves 12 4.31 280 
Paper— 

Abitibi, com. (no par) 5 3.94 128 
Do, DS eSbsccvcecccce 7 5.60 125 
jaedee err 7 6.76 108% 
Brompton (no par) ...... $2 4.08 49 
a ia chasetecbeccos 7 6.738 104 

Paper, ¢. (no par).$2.40 3.93 61 
MS Bebonsecedccece 7 7.08 ee 
weeth Seeoccce 6 56.47 109 
Price Bros., com. ........ 2 2.77 16 
PE scéphadectéoe 6% 6.25 104 
Smith, Howard, com. > Sis 16 
Do. _ Seesesdovccece 8 689 116 
= POE Scccecoes 7 6.48 109 
it sigtinne o6éee 7 5.90 120 
Wayagamack (no par) $3 3.57 84 
Stee] and Steel Industries— 
BE Steel, com. ....... wee 2 phe ia 
lst » .nesececes ° ee 1” 
2nd . 1 
Can. Car & Found., com. eee 
_ 7 sels bs tcbeoew 7.95 91 
Can. Fairbanks, pref. ... 6 5.88 ee 
Can. Forgings, wean’ é see ° 
SE A eae x14... 
aaa. a ~~: a és 
pref. par eee E 
Canada Iron, com. ....... ° eee e 
| ra ae 4 6.89 
Can. Keecnetinn, com. ; ts . 
POG, cccccccscosces 
Dominion Bridge ......... 4+4 2.88 275 
Dom. Iron, pref. ........ ° ai ve 
Dom. Steel Corp., pref. ° ove 32 
if ~~benede eevece 15 <p os 
Gould Pumps, pref. ..... 7 7.00 ee 
Kelvinator, ¢. (no par) bes 6% 
DE. dicncnt6d0%008 a 9.33 79 
Massey-Harris, ¢. (no par) abe 39 
TM. wnck dase d om oo 6 6.45 108 
McKin. Ind.,: ¢.. (no par) ici 24 
Do. — pewsessedécces 7.26 96 
Do. Vot. Trust ......... con 26 
Ontario Steel, com. 6 5.48 110% 
Do. pt. pueteteweveane 6.66 os 
Page Hersey, c. (no par) $3 3.57 8&5 
Ne ccs cohbese 4.19 169 
Pressed Metals, com. 3 5.21 57% 
ens cab ecncee 7 7.36 95 
Russell Motor, com. ...... 3 5.76 - 
a> pat. hbase eclvoc : 5-38 oss 
Steel nada, com. 
PEEL Sn cccawecccncs 4.16 180 
Milling and Foodstuffs— 

Alta. Pac. Gr., c. (no par) Sot 43% 
ERR 7.44 94 
ss (mo par) .... cao. 
Atlantic Sug., c. (no par) can a 
MS pecans ckcci cee > ee 89 

BG. Fishing, ec. (no par) $1.25 4 = 
Can. Bak., c. (no par) ive 42% 
MEMES. Sicccbc sc ccace 6.82 102% 
Can. Bread, ¢. (no par).. $6 3.50 172 
Do. pref. (A) ......... 5.73 122 
Do. pref. (B) ......... 9 6235 18 
= nner, OUR. 066060 7Fs ‘ik 68 
i> obeseoecesoe 5 7 105 
Canadian Salt ........... 8 6871 ee 
Christie Br., ¢. (no par) $1.20 2.00 638% 
City Dairy, ¢. (par $25)..8+1 2.58 157 
Tins scccccows S +5S8 = ie 
Cuban Can. Sugar, c ou + 
MEY odcceescéscsce io ae 
Wm. Davies (A) (no par) ie 43% 
Do. {(B) (no par) ..... . i oa 
Dominion Stores (no par) $2.40 2.44 99% 
Ham. Dairies, c, (no par) . oe 39 
Do. pret. Sikes a seeube 1 7.07 ee 
Inter. ing, pref. ..... 7 d 
Lake of Woods, psi = 12 7.84 158 
Do. pref. .......... poe i 6.08 ei 
Loblaw, com. (no par @ 
MEE, sc ccccccnecce 7 6.78 122 
ee oe ee ee 
Ogilvie Fi, c. (no par)..$54+10 4.29 360 
YE s visds serene s 7 6.69 128 
Pare Gold Mfg. (no par).$1.50 7.14 21% 
Shred. Wheat, c. (no par) $3 4.24 71 
St. Law. Flour, c. ....... : ee 
Ss ccccsccvcyses 8.80 79 
Viau Biscuits, c. (no par) dos aii 
© St hb0 opeeceuspes 7.95 88 
- Can. FL, ¢. (no par) $1.40 4.83 380 
wey ick sresseuvebaes - 6.81 108% 
, Uroc., c. (no par) ... $1 J 
SEK, Nossvadenncana eo 
Utilities 
Bell Telephone .......... 8 65.83 150 
EM csc cscicosedons ; bse 9 
Calgary Power .......... OE 
Consumers Gas |......... 0 5.37 186 
East Koot. Pr. (no par) pee oe 
SED secs: sounahnde to 
Int. Util. (A) (no par) ..$8.50 883 42% 
Uo. (B) (no par) ..... > ab ° 
Yam. Pub. Ser., pref. .... 7 6.66 105 
Laurentide Power ........ 5 867 144 
Mackay, com. ............ 7 682 120% 
MI, occscconccetvn 4 13 70 
Mexican Light, c. ......: 5 Sa af 
Ment BG Gas pars 92 Sit BB 
(no par A 
pontrea! Teleg. (par $40) 8 65.20 61% 
» Mexico Pr., ¢. ...... 4 5.19 78 
on’ as. -podébewebesea 7 7.25 
Hull Pr.,c. (no par) . eo 
oe BN ng Sinsdcoctitvs 7 721 
L. H. & Pi: Cc. 60006 6 4.68 128 
Do. pref - tae 
ooo §=— HH 
2.26 91 
eee reese eeeee . ere 3% 


position to reap the benefit of the policy 
of using earnings for expansion. 
Low 
for Close Close Sales Range, 1927 
wk. Oct.4 Sept.27 forwk. High 
272 280 281 292 295 28 
265 265 270 212 276 217 
195 195 197 18 198 160% 
240 250 240 557 256 214 
338 340 340 341 355% 272 
379 382 379 253 399 298 
315 323 316 1434 344 257 
245 250 246 489 250 196 
275 275 280 141 . 287 227 
111 123% 110% 18563 128 82 
125 126 116 20 125 113 
102 103 103 205 105% 101 
40 47 40% 8982 49 31 
104 104 103 90 104 96 
564% 58% 2S BB 68300 $1 3 
104 105 104% 16233 110 90 
61% 69 62-3130 75 51% 
104 104 103% 90 104 100 
68 74 67 1690 76 59 
114 115 112 40 116 103 
104 107 104 7569 109 97 
118 120 117 185 121 110 
83 83 81 1225 84 46 
iy iy “ism 10” 
x - ms oe 
39 45 39 2380 oie 35 
87 91 86 805 94 85% 
cee eee coo eee 102 80 
068 ° eco 27 18 
pee eee 87% 66 
54 57 10 60 49 
58 58% 58% 318 61 55 
see eee ° ° 15 12 
ove pee eee occ 60 42 
40 40 40 25 48 25 
82 82 80 12 89 79 
260% 272 259- 16163 277 116% 
eee eee os ee 85 69 
S.A. ae 32% 0” 
° eee ove coe 475 436 
ey by ° *% “es = 10% 
5 
76 75 79 45 95 65 
38 87% 19101 42 29 
107 108% 108 279 109 103% 
23 24 23 120 26 15 
96 95% 40 97 93% 
23 24 24 1040 26 15 
110 110 108 10 110 73 
eee eee ese eee 105 100 
82 82 84% 2150 90 55% 
163 163 168 113 180 116 
50% 53 50 57% 34% 
93 95 93 75 95 85 
eco ose eee occ 60 52 
97 98 98 12 99 90 
171 178% 184 6125 222 117 
165 168 170 367 205 127 
34% 43 33% 8829 438% 19% 
Hy Hg fyate fh 
12 4 1 
oe eee eee 95 $1 
24 26 25 3138 32 21 
89 89 90 50 101% 89 
13 15 14 2870 22 12 
72 15 74 595 90 72 
38 38 36 530 42 26 
101 102% 101 14 102 97 
162 171 160 580 172 90 
122 122 122 5 125 108% 
111 ill 112 104 115 103 
01% 108% «108% S112 1086 
101 10 
101% eee ose eee 140 123 
60 63% 50 415 66 38 
154 155 155 815 165 79 
eae eee eee ceo = = 
27% 28 29 67 $7 26 
42 42 42% 385 45 
82 94 81 9197 99% 65 
38 . 39 9 39 24 
08% 108% 108% $8 108% 104 
10: 
150 150 152 217 160 130 
PT one eos eee 118 110 
63 63 64 160 65 48 
119 122 122 90 123 107 
95 100 100 993 102 49 
98 98 991% 48 101% 94 
310 360 310 617 360 205 
122 123 125 19 126 120 
21 21% 21 67 22 19 
68 70 69 1350 71 55 
7% «7 «79% 878% 
79 7 
‘ % eve > ee 26 16 
88 88 86 6 92% 88% 
27 29 28 435 30 
102 103 102 97 106 100 
8 18 17 10 29 13 
oe 84 4% 
147 '150s«150—s«G 2B 158 187 
8 R14 9 4757 10 8 
cee ove eee ess 50 50 
185% 186 186 493 186 171% 
eee ooo coe ove 29 25 
46 41% 42 1375 4 
_ ses an ‘sae 1% 4% 
105 105 105 10 105 97 
180 144 129%, 202 144 105 
120 120 120 55 182 108 
69 69 70 182 74 67 
Pom oo0 200 eee 52 27 
76 76 75% 70 120 67 
90 91 92 10628 96% 68% 
51 51% 52 36 52 49 
76 77 78% 2650 83 42 
eee eee ce eee 96% 82% 
eee eee ° ° 30 26 
125 128 121 11 
ae eee oes eee 107% 1 
16 76 76 3508 79 72 
85% 86 90 7088 94%  ~=s«6T 
3 3% 3% 13699 4 


the dividend on the common is increased 








Div. Yield 
Rate Oct. 3 
So. Can. Pr., c. (no par) $3 2.74 
> PORE, -wccsccces | 5.60 
Transportation— 
Can. Pye. Wi. ecccccccces 20 4.97 
Can. Steam, ¢. (no par)... -.. 
Do. pref. aSaieateeh ce 6 6.63 
20, DOB « ivscocvovese ° eve 
Tractions— 
Barcelona (par $50) .... 1 coe 
Ns. @. cvervgccocoves 6 2.88 
DOE. ccccccccceccce 3.48 
Detroit Un. Rly. ape 
Duluth-Superior 8.83 
Minneapolis S.S. .... > eee 
Mexican Trams. ah ose 
Montreal Trams. ...... «+» 10 5.34 
Ottawa Traction ........ 4 6.06 
Porto Rico Rlys., c. ...... $3 ose 
MEN “Khecoad ect sss 7 7.08 
Zeek Se, Os ascbeosceus 4 7.84 
nb, Sy nbaedesesoevec 7 6.86 
Winnipeg Elec., c. ...... 2 2.18 
Sees Oe: Sandecscesacse 7 6.48 
Textiles— 
Can. Conn. Cotton, pref... 4 7.40 
Can. Converters ........> 7 7.00 
Can. Cotton, com. ....... 8 6.40 
i WOE Seiki cacecedce 6 5.85 
Can. Soap, COM, ..... ° eee 
Cosmos Imp., ¢. (no par) bad 
Do. p=. 900d8006068000 6.82 
Dom. Textile, ¢. (no par) $5 3.67 
5 BEE, wccroesccccece 7 5.76 
Monarch Knit, c. ......«+ ° eee 
Montreal Cottons, ¢..... 6 5.21 
yy POUR,  ekbeder cscvese 7 5.98 
Penmans, c. (no par) .... $4 4.00 
Y ME, LRbsedercnnccer 6 5.76 
Wabasso Cotton (no par) 6 4.54 


General Industrials— 
agen. Sales, c. (par $20) ¢ 


eee eee ee eneee 


- (par $25) 8 


Brew. & Distil. (par $5).. 5 
Building Products, pref... 
Burt, F. N., c. (par $25) $3 
nada Cement, c. ....... 6 
b PRE, access cddesie 7 
C. Ind. Ale. (no par) ...$1.28 
Can. Oil, c. (no par) .... $1 
By UNE: cinckeesdazase x 
Can. Bronze, c. (no par) 
Do. b ¢ibebs oni’ 
Cons. Seelters (par $25) 10+5 
Crow’s Nest Coal ........ 6 
Dom. i ie. Soedbusote : 
” B Beak. soccee 7 
E. Theat., c. (par $25)... . 
ee OE, - i ecevecbovocse 7 
Famous Players, com. 
DO. PEGE. coccvccdccccce g 
GEG, GOT ..c ccpeccceccs 6 
Os BOGE, . evocccccccvecs 7 
Goodyear Tire, c. (no par) $5 
BO, BEE, ccccevesccooce 
Hayes Wheel, c. (no par) 
TO DORE, nevescedseconcs 
Holt, Renfrew, c. .....++. 
BEEK. cecceccoscosse 
Hunt's, Ltd., c. (no par) 
Os  MUER.. wavs civedcedon 
Inter. Nickel ( $25).. $2 
King Edward Hotel ..... $1 
Lake Ont. Brew. (no par) $2 
Secord, c. (no par). ° 
Do. Fes oeposerecucses 7 
Lyall mstruction ....... ° 
Pa, GUUR. cccccccccces ° 
DEE. cocccccceccsse 7 
Muirhead’s, c. (no par).. 50c 
Do. pref. (par $10) 75¢ 
Nat. Brew., c. (no par).. 4 
BNE. cinvercésonces 7 
National Brick, com. ..... ° 
DO. PEER. ccccccdsccceve 7 
Pacific Burt, com. ....... 6 
DO. DO, seccctcecevsec 7 
Port Hope San.; com. .... 4 
DO. PERE. vccocscsaccces 7 
Rogers, Wm., com. ...... ° 
Do. p - vente ebeeccnce 7 
Seagram (no par) ........ ° 
Sher-Williams, com. ..... 6 
De. pret. ccccosccccccce 7 
Standard Chem., L eee 3 
Stanfords, c. (no par)... 
Do. pref. .secscseses 
Sterling Coal ........-+++ 
St. Maur. V. C., c. (no par 
WOE. cdinsoesdcoscs 
Tooke ¢. (no par) 
PUG. cocccecccecece 
Tuckett Tobacco, com. 4 
PEGE. cocccccccccces 7 
Woods Mfg., com. ....... 
PEGE. covcccccccccce 7 
Zimmerknit, c. (no par). g 
PTO. socccccccccces 


Trust and Lean— 


Can. Landed (par $50)..10+1 
Can. Permanent ......... 12 
Colonial Invest. (par $10) 6 
Econ. Havest. (pas wea, 4 


Landed Banking ......... 1 
Mont. Loan (par $50) ...12+1 
National Trust .......... 12 
Ont. Loan (par $50) .... 12 
Real Estate Loan ........ 7 
Toronto Gen. Trusts ..... 12 
Toronto Mtge. (par $50) .10+1 
Union 7 


eee eeeeteeee 
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High Low . 
for for 
wk. wk, Oct. 4 
109% 109% 109% 
107. 1056S 105 
200 188 200 
4 3% 4% 
3584 35 
90 83689 90 
68% 67 68 
210 % 206 
178% 161 172 
2 2 
2a 06 24 
189 189 189 
67 s«67 67 
98% 98% 98% 
51 50 50 
0% “82% “92 
10814 106 108 
54 49 50 
100% 100 100% 
102% 102 102% 
61. “60 “61 
29 48-28 28% 
102% 100 102 
135% 129 182 
116 01185 iis 
108 = 85 98 
104 104 104 
182% 181 132 
68 66% 68 
103 108 108 
87% 29% 36% 
102% 95 95 
23.2 22 
12% 11 12% 
100 = 100 100 
ike 68 
244 243% «248% 
123 128 123 
39% 36 38 
31% 28 28 
118% 118 118 
58% 5 57 
105 108% ~=«105 
270 «238 += 258 
55 CéOS: 55 
133% 129 132% 
115% 115% 115% 
4 ‘ss “4 
98% 97 98 
[1% “94 96 
iat 102% 1080 
24%, 82 33 
6 §©=«-96 96 
7 «| at) 27 
71% 60% ‘70 
50 45 47 
26 «= 25 26 
a6 43 44 
137 184 136% 
4% | oak 
42 
100 100 100 
mt ly i 
13 
95 ai bot 
116 115 115 
SCG “B6 
118 iis ii8 
101 isi isi 
1 
204 199 ©2000 
20% “20 “20 
92 = 89 89 
28% 22% 22% 
5644 OB 56 
9% 97% # «98 
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Close Sales Ra 1927 
Sept. 27 for wk. Tm Low 
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65 1520 
244 + =«:1284 
123.243 
39 26687 
81% 444 
11844 170 
60% 4985 
102% 275 
242 40024 
54 35 
129 2270 
115 40 
38 140 
98 250 
97 187 
104% 413 
3414 1545 
96 26 
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881% 46367 
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CURB AND UNLISTED MARKETS 


Anticosti, pref. ......... 
Attendu Engine (par $1) 
B.C. Oilfields (par $5)... 
Beacon Oi] ....cescsecees 
Belding, 

Do. pref. ccccccccsccces 
Brading Brew. (no par).. $2 
Brit. Amer. Oil (no par). 80c 
Can. Malting (no par)... . 
Can. Brewing (no par).. .« 
Can. Celanese (no par)... 

Do. Pret. cccccccccccoce 
Can. Light & Power 
Can. Nor. Pr., c. (no par) 


eee eee eeeee 


Cockshu @ Sesvcccece 
Continental Oi] .....+..+++ $1 
Cosgrave Brew. (par $10) 65 
Cooksville Shale Brick, ¢.. . 
Se) ree 4 
Com. Ricoboi (no par)... .« 
Do. pref. .ccccccccccecs ° 
Cuneo Press .....ssceseees ° 
Dom. Engineering ....... R 
Dom. Power, pref. ......-. 7 
ryden Power (no par) ° 


E. Dairies, c. (no par)... 

Do. BPEeh. cecicccccccccce 
Eng. Elec., 
ref. 


Do. pref. 
Foothills Oil .......++-++- e 
Good. & Worts (no par).. $1 
Chas. Gurd, com. (no par) 50c 

Do. pref. ccccccccccccce 7 
Hiram Walker (no par).. $2 
Illinois Power, 7 
Imperial Oil (no 
Imp. Tob., ¢. (par 
Inter. Petrol (no par)... 75¢ 
Inter. Pr., c. (no par)... 


ce. (no par).. 


Cee eee en eneee 


+++ 80¢ 
DO. PUG. cccccccvocccce 

Perfect. Glass (no par).. 

North Bak. (no par) ..... 

N. Star Oil, c. (par $5).. 
Do. pref. ( $5) 

N.S. Car, com. (no par).. 

Ott. Mtl Pr., c. (no par). -. 
Do. pref. (par $50) ... 7 

Ott. Riv. Pr. (no par)... 

Paton Mfg¢., c. (no par).. 


Sovereign (par $5). 

St. Law. Pap., c. (no par) 
Do. pref. .ccccccceccces 

Standard Clay 

Sqertet Peteroleum .... 


Do. Pref. cccccccccccces 7 
Toronto Brew. (no par).. . 
United Secs., com. ....... ° 

Do. pref. wccsccccccsese 6 
Voleanic Oil .....-++e++. $1.40 


Venezuelan Pete. (par $5) 
Wallace Sand .......-. coco © 
Wolthausen (no par) ..-- «+ 


xArrears, 


7.12 


poms, , 
> Bes: :: 


7. 
2.45 
3. 

2.27 
7.86 


1.66 


i¢ 602 
is = i4y 
% 1% 
97 839 97 
4 081% 
34% 32 
25 «22% 
82 80 
92 92 
100% “98 
24 
83% 82 
i009 
13 a” 
55 COS 
2% 17% 
i7 16 
“sy O44 
% 
2.75 2.50 
55 0% 
40% 37 
97 «= 9 
58% 54 
101. 100 
4 88 
8 
tk 
27 
91 ~—s «89 
80% “72 
49% «47 
42 “38% 
30039 
26 86 
100 “99 
65 260 
99 83099 
59 sé 
97% 97% 
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61 
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123 115 
1% 7 
54 49 
117 110 
118 114 
108 70 
105 101 
1387 84 
108 «9T% 
74 20 | Lake St. John to 
— Operate in December 
12% 43 K. A. Wallberg, president of Lake St. 
101 93 John Power & Paper Co. reports rapid 
68 56 progress on the construction of the news- 
245 124% | print mill at Dolbeau, Que. The railway 
= 7% extension of 29 miles to the mill has been 
33% 21 | im operation since September 11. The con- 
121 115% | Struction of the buildings and other 
58% 43 | heavy work will be completed within the 
105 98% | next two or three weeks. The two paper 
270 = a 


ee eee 




















New 


You have always bought 
PICCADILLY in the 
twenty-five cent package. 
Now buy it in the new patent 
hermetic tin that we have just 
puton the market, containing 
the same quantity of perfect 
tobacco andat thesame price. 
This wonderful method of 
packing keeps the tobacco 
in the same perfect condi- 
tion as it was when it left 
the factory. 7 
Fill your — with this famous 
r 


mixture 
hermetic tin. 


a PICCADILLY 4 


om the new patent 


machines are being installed as well as 
the other equipment, and it is expected 
that the mill will begin making paper in 
December. 

Last winter’s cut of pulpwood is now 
mostly in the wood storage pile and all 
of this quantity will be in storage before 
winter. This wood will be used for oper- 
ating the mill until next season’s cut be- 
comes available. The company is prepar- 
ing oe cut 100,000 cords this coming win- 
ter also. 





An Experienced and Careful 


Executor and Trustee 


Crown Trust 


ExecuTors 
TRUSTEES 
AGENTS 


Company 


233 Sr. James Srreer VAULTS. 


SAFETY 
DeEPosiIT 


MONTREAL 
















98 94% 
16 10 
72% 65 
95 69 
111 108% 
46 39 
2% Is 
Princip..1 and half-yearly 
93 89% Winnipeg, Vancouver, Saint 
118 94 
235 216% 
7 5 
58 53 
152% «139 
172 161 
52% 47 
255 232 
120 111 
105 100 
248 220 
110 100 
113% 104 
98 98 
35 12 
2 2 
20 14% 
88 67 
100 96% 
35 20 
34 20 
84 27 
30 22 
85 52 
94 88 
55 20 
65 42 
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3.25 2.007 attention in the press of Canada, let us save your 
‘3 28 i i k for you. 
4828 time and money by doing the wor y 

i 2844 We can give you a complete coverage of Canadian 
64% 37 Newspapers, clippings that will reach your desk 
33% 28 with the utmost despatch, daily if necessary. 

a as Let us keep you in touch with all items relative to 
80 50 your line of business. Such a service might include 
=. 2 items on industrial conditions, crop reports, factory 
6 8 expansion, new buildings, fires, births, deaths, 
~~ S financial news and trade changes. Let us tell you 

om. tu how we can be of service. 

5.01 4.90 

30 18% e * . * 

Oar The Canadian Press Clipping Service 
26 23 m q 

-™ 8 143-153 University Ave. 
65 55 
88 Ti 
97% 94 

102 100 

8S : 

gt attison. 
40 35 
is as INVESTMENT BANKERS 

: 93 BONDS AND SHARES 

47 28 

2 ak “Specialists Unlisted Bonds and Stooke” 








Holders of Debentures will have the right, for each $1,000 
Debenture held, to purchase 2 shares of no par value Com- 
mon Stock of the Company at a price of $40 per share up to 





Let Us Do Your Reading 


When you wish to follow a subject that is attracting 


—-_ 


219 Bay Street, w*) Toronto 


Fraser Companies, Limited 


6',%) 15 -Year Gold Debentures 


and including October Ist, 1929; at $45 per share up to and 
including October Ist, 1931; at $50 per share up to and 
including October Ist, 1933. Should Debentures be called. 


for redemption prior to October Ist, 1933, this right may 
be exercised within the period provided in the Indenture. 
Price: 99)4 and interest 
te yield about 6.55% 
Circular on request 


HANSON BROS. 
Founded 1883 


Investment Securities 


Mentreal: 160 St. James St. 
Terente: 330 Bay Street 
Ottawa: 63 Sparks Street 


















Toronto, Ontario 








Jr.Q00.. 
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Canadian Production 


Paper 


Newsprint Production 
U.S. Imports 


U. S. pro- from Canadian 
Year duction Canada production 
1913 1,305,000 219,000 350,000 
1918 1,260,000 581,000 735,000 
1919 1,375,000 624,000 803,000 
1920 1,512,000 679,000 875,000 
1921 1,225,000 657,000 808,000 
1922 1,448,000 896,000 1,080,000 
1923 1,485,000 1,108,000 1,266,000 
1924 1,481,000 1,197,000 1,353,000 
1925 1,530,000 1,295,000 1,536,523 
1926 1,686,695 1,658,240 1,889,208 

Wrapping Paper Production 

Tons 
SR ee cee wees vues wee O80 97,057 
OT, Ko cde ces ucteocepes 91,417 
ee a oe pees r ene oe 89,441 
PE. bp heeweneee cece 84,912 
ee Le Peaeyeh or ee 6:0 81,793 
BE a ae Cy See eub ae eweees 52,898 
ee te, Sk b de tease coees 77,292 
SS CU  ceaeeeenees 59,697 
Se ce apap haces ne seeecee 61,180 
ab ak eh ern cesses 50,360 


Book and Writing Production 


Tons 
ee. cadcwVobes 80,403 
SMe oe acc iceh ences 74,724 
Ree... occu ta eke 67,934 
RS ee ids i thiccewekfaxs 81,120 
NG Bi hi hic cuinosnsan 64,808 
SM as Saaiabons 53,530 
Ee. a cp aponhaves 73,196 
Ey S cknsnadeesbiie 58,228 
RE a cidavaec stake tien 48,150 
RES ES ae 48,141 
Paperboard Production 
Tons 
SR ya adth cso sb ai 155,469 
Te ONS a Laika Nakisaey’s 144,646 
ee, cia hakwad tens 135,252 
BP tee une vetingdeees 130,582 
oe iii ccc ap ss shuren 113,200 
ROS cb cea igceid. Se HE aww bites 6s 89,114 
BU tic ey tha didce sess oce 158,041 
se ies ig dcab endo. 137,678 
Te os eeu oii 87,749 
ae ee elated 54,080 


Pulp 


Bleached Sulphite Production 


Tons 
ee os a 256,868 
eS wd 297,465 
ee aR G cha 200,764 
es ohne meee 204,297 
se tt 146,690 
Te a siels 154,804 
Cone dnabenerntg sage aaa 138,624 
Ee Lean ok sine 109,795 
Unbleached Sulphite 
Production 
Tons 
Oe oe, 738,235 
eS 615,320 
ee a 567,271 
Te oe eas 545,371 
CE ak Bs Saas aces 532,188 
ita Ree 322,125 
ee oe et ve hee’ 515,649 
ON es noes 452,320 
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Newman, Sweezey & Co. 


LIMITED 
136 St. James Street 


H. S. FERGUSON | 


Member Eng. Inst. Can.; Am. Soc. C. E.; Am. Soc. M. E. | 


Consulting Engineer . 
200 Fifth Avenue, New York City. 


Pulp and Paper Mills 


Investment Securities 


Power Developments 


Sulphate Pulp Production 


Tons 
SRS SE oe 256,075 
BN a egal ucknisenieds 242,207 
Sosa vy dovtwides 218,207 
BENS ras as phat Fu Ae eas on 224,813 
ee ini Medes sh etx 217,862 
RS ic sas suds tena Pewee 131,337 
BE cintah satu adndedua sta .. 2. 188,487 
es Rts ci cones edeas 158,475 
ee Se ce RR a eg adkite we 33,469 

Soda Pulp Production 

Tons 
Cec isba AR onvbovgese x 
RRC Ed czas Bib as cain ets es x 
pened os eyeerere x 
Bt Ih suas ied stes dunes 1,453 
Be hd cnkdkvcas seus’ 793 
EE Sau. sp odinpeossssede 4,201 
Cine nnsctcdhlbinsbutnses 5,768 
Aiea sendiakas ckivaces 4,597 


xProduction was very small; figures included 
with sulphate output. 








Montreal 





AND LUMBER 
Head Office 
QUEBEC, P.Q. 
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The Spanish River Pulp and Paper Mills Ltd. 


SAULT STE. MARIE, CANADA 
Manufacturers of News Print Paper 


at f 
It fon cricacrsSaalll 


Poctaction—429 tone daily. 
a 
Sault Ste. Marie, Espanola, and Sturgeon Falls, Ont. 
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Canadian Exports 
Paper 


Total Exports 


Fiscal Year Paper 
EE <b Ces cenads $3,924,425 
BP sec civenes 20,042,806 
si hwaeeonn 26,107,824 
Sepa eee enepiged 37,865,330 
BG osvabknde 49,165,795 
246 5 finan 63,253,419 
NS isk cde ence 92,103,307 
SOUR Ss. acinbeyes’s 69,533,418 
Beebe 79,567,941 
Repeat 96,957,692 
DRA iis aus Coeds 99,941,910 
DE nada wna 110,104,929 
SE bsadaweunes 123,222,734 
Bleached Sulphite 

Pulp Exports 

| Tons $ 
1927* 159,824 11,857,710 

| 1926 200,995 15,734,220 
1925 185,890 14,049,500 
1924 165,869 12,383,645 
1923 159,873 13,568,320 
1922 151,048 12,112,480 
1921 76,801 7,540,128 
1920 100,640 15,225,226 

*—§8 months. 


Kraft Paper Exports 





} 
i 
| 
i 


Tons $ 
1927* 10,011 1,213,000 
1926 18,522 2,259,663 
1925 20,535 2,779,298 
1924 21,586 3,222,520 
1923 20,364 3,087,957 
1922 18,277 2,740,049 
1921 6,893 1,295,332 
1920 17,727 3,448,516 
1919 12,499 1,917,817 
1918 13,098 1,767,567 
1917 11,311 1,158,348 
*—8 months. 


Pulp Total 

$4,715,532 $ 8,639,984 

8,035,076 28,077,882 
20,414,053 46,521,877 
25,640,892 63,506,222 
34,696,771 83,862,566 
41,373,482 104,636,901 
71,552,037 163,655,344 
35,924,877 105,458,295 
42,976,948 122,554,889 
46,173,796 143,131,758 
41,565,241 141,501,151 
49,909,870 160,014,799 
49,887,739 173,110,573 


Unbleached Sulphite 


Pulp Exports 
Tons $ 
1927* * 129,018 —_7,935,000 
1926 254,576 14,393,546 
1925 263,854 14,150,271 
1924 222,227 11,611,367 
1923 228,003 12,405,995 
1922 208,445 10,377,746 
1921 127,389 9,122,612 
1920 281,854 30,778,486 


*__8 months. 


Newsprint Exports 


Tons $ 
1927* 1,250,000 80,000,600 
1926 1,731,986 114,089,595 
1925 1,401,655 98,945,337 
1924 1,219,384 90,990,717 
1923 1,137,963 85,611,258 
1922 959,514 68,362,817 


*__8 months. 


Significant Statistics in Pulp and Paper Industry 


Pulpwood Exports 


TUDE ding sc sigs weuswes de 


ee ee ee 


Sulphate Pulp 


Exports 

Tons $ 
1927* 109,099 6,768 
1926 165,433 10,443 
1925 149,722 9,158 
1924 140,183 8,331 
1923 146,345 9,453 
1922 148,335 9,166 
1921 99,539 7,199 
1920 133,146 12,805 


*__8 months. 


Book Paper Exports 


Paperboard Exports 


1927 (8 months) . $1,425,288 


1926 2. ccccceces 3,090,215 
IDZG. crcccccccese 3,170,869 


Cwts. $ 
1927* 68,720 452 
1926 60,545 520 
1925 47,765 434 
1924 22,874 189 
1923 49,318 345 
1922 31,695 225 
1921 34,167 444 
1920 58,768 628 

*8 months. 

SE. ache Utah os 3,336 
BE okec wetness 3,248 
19GB civ ccasree 2,328 


Cords 
1,219,404 
1,391,738 
1,423,502 
1,330,250 
1,384,230 
1,011,332 
1,092,553 
1,247,404 
1,070,275 
1,349,536 
1,017,845 
1,068,207 


3 
11,090,800 
14,066,030 
14,168,935 
13,536,058 
13,525,004 
10,359,762 
14,617,610 
15,778,171 
10,593,581 
12,999,784 

7,922,422 
6,866,669 


Mechanical Pulp 


Exports 
000 Tons $ 
538 1927* 165,002 6,726,000 
261 1926 382,077 11,505,818 
aan 1925 360,205 10,573,278 
31g «(1924 253,699 —_—_'7,916,029 
"a1g 1928 341,108 11,599,328 
460 1922 310,415 9,380,805 
*__§ months. 


Bond and Writing 


Paper Exports 


,981 
337 Cwts. 
“: 1927* 10,085 
"956 1926 19,044 
710 1925 12,371 
628 1924 19,939 
118 (1923 23,222 
1922 12,228 
1921 23,698 
1920 55,788 
,925 * 
"177 —8 months. 
929 


Value of exports during the first eight months of the current year 
has been estimated. 





ae 
Lt neh $ 
, Ben, 


Ground Wood - 
















___EDMUNDSTON, N.B. 


6 Pere ae A ; ‘ 
Lumber :-: Bleached 'Sulphite Pulp +: Fine” Papers 
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The Laurentide Company 


Sulphite Pulp 


Wood Boards and Newsprint Paper 


GRAND’MERE - 


PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 


CANADA CEMENT COMPANY BUILDING 


MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 


QUEBEC 





























Cor 


Successors to 


Belgo-Canadian 


Yearly Output—255,000 Tons Newsprint 





Annual Capacity: 


Executive Office: 
CHICOUTIMI, P.Q. 


NEWSPRINT 


IROQUOIS FALLS, ONT. 


Limited 


S$t.Maurice Vi 


oration 


$ 

84,000 
143,806 
102,039 
209,364 
240,535 
132,980 
411,083 
800,037 


_ Paper Company, Limited, 
Shawinigan Falls, P.Q. 
St. Maurice Paper Company, Limited, 


Three Rivers, P.Q. 


Quebec Pulp and Paper Mills 


Limited 





150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 







Cable Address: 
“SAGUENAY, 


CHICOUTIMI” 























































































Abitibi Power & Paper Company 
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Asbestos Corporation 


Shares Soar 


Demand for Product In- 
creasing and Prices Are 
Keeping Pace 


ADVANCE OF $20 TON 


From Our Own Correspondent. 

MONTREAL.—The common shares 
of the Asbestos Corporation have 
again broken into new high ground. 
There is apparently no new develop- 
ment in the corporation to account for 
the recent strength in the stock. The 
Asbestos Corporation is, of course, do- 
ing a better business than last year, 
but from those familiar with its oper- 
ations no spectacular earnings are 
anticipated this year. 

There is no new development in the 
situation affecting the negotiations 
which the corporation has carried out 
with the owners of the Bell Asbestos 
Mine at Thetford—one of the @»mpet- 
jtors of the corporation. The rumor, 
originating in Ottawa, indicated that 
the Johns Manville organization was 
seeking control of the Asbestos Cor- 
poration, but there is apparently no 
possibility of this development. 

Investors purchasing the shares at 
the present level are looking ahead to 
the future, realizing the predominant 
position which the corporation occu- 
pies in the world’s asbestos industry, 
and feeling that over a period of years 
the earnings on the common shares 
will show substantial increases. 


They have every reason to feel justi- 
fied in this belief in the light of the 
Asbestos Corporation’s operations dur- 
ing the past year. Prices are better and 
the demand for asbestos and its products 
on the European markets have been in- 
creasing steadily. They, in fact, promise 
to reach the pre-war basis. Prices ob- 
tained for the twelve months ending 
August 31, last, averaged about $20 a ton 
more than during the corresponding 
period a year ago. It has been stated 
that earnings for the month of August, 
after bond interest, but before deprecia- 
tion had been allowed for, were at the 
rate of $2,000,000 per annum, and that 
after making deductions of $300,000 for 
depreciation and $522,000 for the pre- 
ferred stock dividends, there remained 
some $1,178,000 applicable to the common 
stock. This would mean earnings for the 
common stock equivalent to $5.90 a share 
per annum, if these figures are maintain- 
ed throughout the year. 

Rumors of an American company seek- 
ing control of the Corporation persist 
and have undoubtedly had a tendency to 
cause the steady rise which has marked 
Asbestos Corporation stock in this week’s 
market. The Asbestos Corporation en- 
joys the distinction of being one of the 
few Canadian industries which com- 
mands a dominant position in supplying 
the world with its products. The major 
portion of the asbestos deposits of the 
world are located in Canada and the 
Asbestos Corporation controls the great- 
er part of the asbestos areas in the Dom- 
inion. : 

The fixed assets of the Corporation are 
valued at over $20,000,000 which with 
the net working capital of the Corpora- 
tion, bring its total assets up to a value 
in excess of $23,000,000. Outstanding 
bonds amount to some $7,800,000. There, 
therefore, remain over $15,000,000 avail- 
able for the preferred stock, which is 
equal to over $200 per share. The com- 
mon stock has a book value,of over $40 
a share. There are some 74,500 shares 
of preferred stock held by over 2,200 
shareholders and some 2,400 sharehold- 
ets are the owners of the 200,000 shares 
of no par value common stock of the 
Corporation. 


Capitalization of Company 


Outstanding Issued 
6%, 15-year bonds, 
1941 


Sanewad daan $3,000,000 $3,000,000 
6%, 30-year Gen. 
Mtge Bonds, 1956.10,000,000 4,800,000 
7%, Non-Cum. pre- 
DRGOE 160% 0k so 12,000,000 7,456,400 
Com. stock no par 
value ...(shares) 200,000 200,000 


National Cement Notice 
Gives Temporary Shock 
From Our Own Correspondent. 

_. MONTREAL.—Shareholders of the Na- 
tional Cement Company received some- 
what of a shock when notified of the an- 
nual meeting of the company held on 
Wendesday. A clause in the notice stated 
that consideration would be given as to 
what steps might be taken to fulfill the 
expressed desire of the directors to 
liquidate and wind up the company. 

It subsequently transpired that the 
company in question was the “National 
Cement Incorporated.” This company 
bearing a name almost identical with the 
National Cement Company was estab- 
lished in 1923, and subsequently taken 
over by the National Cement Company. 
The winding-up had to do with the call- 
ing in of some $1,400,000, first mortgage 
‘ per cent. serial bonds of an issue of 
$1,500,000 of “National Cement Incor- 
porated” by the present company. 
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Private Wire Connection to New York, 
Chicago, Winnipeg, Montreal, Toronto 
Vancouvei, 


G. F. 
TULL & ARDERN 


LIMITED 


STOCK, BOND, GRAIN 
and 
FINANCIAL BROKERS 
LANCASTER BUILDING 


CALGARY, Alberta 


SHERIDAN. 
NURSERIES 


offer 


CANADIAN GROWN 


Evergreens, Trees, Shrubs, 
Perennials, Alpines, Vines, Roses 


HEAD OFFICE 
4 St. Thomas St., Toronto 5 


Nurseries, 260 acres, 
Clarkson, Ont. 





to New High 


Pacific Lumber 
Market Sluggish 


General conditions in the 
lumber industry on the Pacific 
coast have not undergone any 
change for the better. The 
Prairie market has weakened 
and export demand is smaller 
than heretofore. There is no 
improvement in American rail 
business. The Japanese and 
Australian business, which is 
going on regularly, has not 
shown any strength. It has 
been in a somewhat precarious 
condition over the last four 
months and has not improved. 
The volume is large but prices 
are perilously close to the cost 
of production at most of the 
mills and prices have not im- 
proved. New Zealand purchases 
have been small. 


| AUGUST POWER 


OUTPUT SHOWS 
SEASONAL GAIN 


Lighting Demands Account 
For Large Share of 
Increase 


For the sixth time, the monthly out- 
put of central electric stations in Can- 
ada during August passed the one 
million kilowatt hours mark. 

This is the usual period of the year, 
when domestic lighting and commer- 
cial demands cause an upward swing 
in the output of central electric sta- 
tions. The increase in August, 1927, 
however, is more pronounced than in 
previous years. 

According to the report of the Bu- 
reau of Statistics, 1,030,900 thousands 
of kilowatt hours represents the out- 


BERSS seg Es 





put for August. This compares with 
945,611 thousands in the preceding 
month and 907,050 in the same month 
last year. Comparison with August, 
1925, is even more striking, the differ- 
ence amounting to 254,701 thousands. 
Of the total production last month, 
1,015,435 was accounted for by water 
power and the balance by fuel using 
stations. 


Ontario and Quebec Lead 


The two central provinces, Quebec 
and Ontario, continue to make the 
most substantial gains. Ontario sta- 
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tions in August produced 490,758 
thousands of kilowatt hours. This is 
the third largest output ever recorded 
for any one month. At the same time 
Quebec accounted for a production of 
357,634 thousands, which also is the 
third largest monthly output for that 
province. 

Both the Prairie Provinces and Brit- 
ish Columbia reported increased pro- 
duction during the month, the latter 
totaling 83,027 and the former 71,902 
thousands. While the Prairie output 
has been exceeded several times, it is 
significant that the Pacific Coast 
province sets a new high mark. These 
figures represent the amount of power 
generated by water and do not take 
into consideration output derived from 
fuel stations. Under this latter cate- 
gory, the Prairie Provinces had an 
additional output of 10,718 thousands, 
a slight increase over the preceding 
month. 

The Maritime Provinces reported an 
increase during August of more than 
40 per cent, in excess of the previous 
month, thus bringing the total up to 
the level which had been prevailing 
during the first five months of the 
current year. It is hhoticeable that 
output of power in the Atlantic prov- 
inces varies more widely from month 
to month than in the other economic 
areas, but this year, with the excep- 
tion of Juné and July, monthly pro- 
duction has been maintained at a com- 
paratively high level. 


Lighting Accounts for Increase 


Although the use of power statistics 
to gauge industrial activity is not en- 
tirely feasible in Canada, reports of 
the past few months have indicated 
with some degree of accuracy the 
trend of activity in manufacturing. 
The Bureau’s index of the volume of 
manufacturing for August, however, 
shows little change from the previous 
month, so that the heavier output of 
power is almost wholly accounted for 
by increased domestic and commercial 
lighting demands. 


Can. Railway Net Traffic 
Revenue Declines in July 


Freight traffic on Canadian railways 
during July last was lighter than in the 
same month a year ago by 1.2 per cent. 
and freight revenues declined by $942,279 
or 3.5 per cent. Passenger traffic and 
revenue were also lighter and gross 
revenues were reduced by $1,345,192, or 
3.3 per cent. Operating expenses were 
heavier by $1,062,558, or 3.2 per cent., 
causing a reduction in the net operating 
revenue of $2,407,750. 

For the seven months period January 
to July, 1927, gross revenues increased by 
$6,664,484, but net revenues were less by 
$4,550,989, and operating income was less 
by $5,940,627. 

The Maritime Freight Rates Act, 1927, 
ordered certain reductions in freight 
rates on the Eastern lines of the Cana- 
dian National system and authorized 
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other railways, operating in the same ter- 
ritory, to make similar reductions and to 
bill on the Board of Railway Commis- 
sioners for the differences resulting from 
such reductions. The railways so affect- 
ed have included the amounts of such 
bills in their reports for July as revenue 
accrued, so that the monthly operating 
reports are not affected by the Act ex- 
cept in so far as it affected the revenues 
of the Eastern lines. 


Homesteading Active 
Twenty-two homesteads and two sol- 
dier grants were taken out in the Edmon- 
ton Dominion Land Office during the 
week ending September 20, and officials 
of the — believe that the period fol- 
lowing harvest will be the busiest of the 
year. 


WINNIPEGS 


Invitation to 
Manufacturers 


To manufacturers in many 





industries, Winnipeg offers 
advantages in the establish- 
ment of a Manufacturing 
plant, which no other. city 
can duplicate. 


CHEAPEST POWER 
IN AMERICA 


Low Building Costs, Cheap Land, 
Plentiful Contented Labor, Clear 
Located at the 
door of the World’s fastest grow- 


Bracing Climate. 


ing market, 
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Send me “101 Openings for Industry” 
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The Royal Bank of Canada 
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LIABILITIES 

CRUG PONE OD cnvadcekdesssdetecdvcccecebdinncesckns 
Reserve Fund ...... Ceeecvcccescccccccccscccecees . soaenanee 
Undivided Profits .............. 0000 0escenneeees 1,409,674.58 
Dividend No. 160, payable 1st September, 1927 891,272.51 
ee a CUI 0 ch vi kdénkcccedccdnadocthgs sciences 36,905,273.94 
SPOUINOS vanes shad: bnabesevensaradescndsdcinccedbeciah 619,446 ,826.95 
naval Abtnee p-vbbecene BCT Oe EAGER OCT D 24,076,412.17 
Bills Payable « \cceptances by London Pranch) ...... 6,791,753.01 
Letters ef Credit outstanding ........ eessecceeseces 33,670,017.00 
$782,871,670.36 
ee 

oil Bert ASSETS 
as on Hand Banks eeseccoe OO eeeeseres 101,565 e 

Deposit in the Central Gold Reserves .............. : lLeenaeeas 
Government and Municipui Securities ............... 108,292,071.94 
Railway and other Bonds, Debentures and Stocks 18,714,296.78 
COM EMRRS 10 COMO 6 occ visnceuicvensicdecceinvcd 39,008,049.40 
Call Loans elsewhere than in Canada ........... 60,589,177.36 
$339,168,978.24 
Hanes aml  Wimseemhs~ oi visccsccotscccccdcccecccccctces 390,910,435.22 

Liabilities a Customers under Letters of Credit as 
DEP CORED « cdcccsddcnececissccavecdietosdssivases 33,670,017.20 
PUD 0.065550 Udke ta Sodnsesbbencisadsakdwans ca 14,482,143.09 
Real Estate other than Bank Premises ............. 1,912,087.34 
Mortgages on Real Estate sold by the Bank ........ 1,428,005.27 

Deposit with Dominion Government for Security of 
Note Circulation SEP PSHOSCOSEOEEEH CSET ee eeseeees 1,300,000.00 
$782,871,670.36 


ee 
873 BRANCHES IN CANADA, NEWFOUNDLAND, WEST INDIES, 
CENTRAL and SOUTH AMERICA, also LONDON, NEW YORK 
and BARCELONA. 
Auxiliary: THE ROYAL BANK OF CANADA (France) 





Atlantic Sugar Refineries 


LIMITED 


General Offices 
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Canadian-Built Chryslers Give 
So Much More for the Money 


The Illustrious New Chrysler 72" longer, 


roomier, faster, bandsomer — outdistancing 
all performance rivals—inviting your severest 
tests... Royal Sedan {illustrated} $2060, 
Windsor, Pat, including standard 

freight and taxes extra}. 


f. o. b. 
factory equipment 


Unique Advantages of Stand- 
ardized Quality Apply to 
Every Chrysler nm mm @ 


The buying — always 
eager to award recognition to 
outstanding achievement, has 
been most emphatic in its ac- 
claim of the four great Chry- 
sler lines—the New “52,” the 
Great New “62,” the Illustri- 
ous New “72” and the Im- 
perial “80.” 


In each of these four great 
motor car markets, Canadians 
have found that Chrysler 
Standardized Quality gives re- 
sults in performance, beauty, 
comfort and roadability that 
are obviously beyond ap- 
proach by cars selling at or 
near the same prices. 


Chrysler’s mastery of scientific 
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Today the Chrysler 
Corporation of Can- 
ada, Limited, operates 
two plants atWindsor, 
Ontario—{1} the chas- 
sis manufacturing 
plant shown below 
and {2} the body build- 
ing plant at left. 








engineering, Chrysler’s in- 
veterate habit of stepping 
faster than the procession, 
Chrysler’s ability to marshal 
features beyond the re- 
sources of the imagination of 
the ordinary builder and 
crowd them into a glowingly 
beautiful vehicle without forc- 
ing up the price—that is what 
Standardized Quality makes 
inevitable in every Chrysler. 


ceptancein Canadaas through- 
out the world. 


See these new Chryslers—take 
a ride and you will quickly 
understand why so many thou- 
sands of buyers are turning to 
Chrysler for supreme value in 
every price class. Remember: 
Chrysler cars are made by 
Canadian craftsmen in the two 
Chrysler plants at Windsor, 
Ontario. 


The four great Chrysler cars 
are themselves the strongest 
evidence of the new standards 
and the new qualities of per- 
formance, beauty and comfort 
which have won such imme- 
diate and overwhelming ac- 


CHRYSLER CORPORATION OF CANADA, LIMITED, WINDSOR, ONTARIO 
WALTER P. CHRYSLER, Chairman of the Board 


Chrysler "52” Ch 


SIX BODY STYLES 
$925 to $1095 


52 miles and more per hour 


SIX BODY STYLES 


$1375 to $1695 


62 miles plus—with ease 


Chrysler “72” 
SEVEN BODY STYLES 
$1930 to $2270 


72 miles plus 


Chrysler Imperial “80” 
ELEVEN BODY STYLES 
$3245 to $5270 


80 miles plus—g2 horsepower 


sler 62” 


All prices f. 0. b. Windsor, Ontario, including standard factory equipment {freight and taxes extra} 
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THE CANADIAN-BUILT CHRYSLER FOR CANADIANS . 






















































































Public Utilities 


eee aS eee 
International Utilities 


Class B Shares Have 
Future Possibilities 


Shares Are a Gamble, But 
Earnings Are Increasing 
Rapidly 


POSITION IS REVIEWED |*«: 
G 


Corporation Looks to Canadian 
North-west for Increased 
Revenues — Profits on 
Common This Year 


From Our Own Correspondent 

MONTREAL.—The B shares of the 
International Utilities Corporation are 
an out and out gamble—but they are 
an attractive speculation in the public 
utility field. The attractiveness of 
such a gamble is augmented because 
the record of public utility corpora- 
tions in the past has certainly been one 
which indicates that the investor who 
purchases for the long hold will do 
well. 
The shares of the company change 
hands on the New York Curb and on 
the Montreal Curb and also in Toronto. 
Present quotations are about $6 to $7. 
Thus the securities are perhaps one 
of the lowest priced utility stocks ob- 
tainable. 

First organized in October, 1924, as 
a public utility holding company, the 
subsidiaries of the International Utili- 
ties Corporation now serve a territory 
with a population of some 1,100,000. 
The holding corporation’s chief sub- 
sidiaries are the Kentucky Securities 
Corporation and its several subsidiar- 
ies; the Canadian Western Natural 
Gas, Light, Heat and Power Company; 
Canadian Utilities and its two sub- 
sidiaries, Northwestern Utilities and 
the Princeton Petroleum Company; 
Gas Production and Transportation 
Company; Buffalo and Erie Railway 
Company; Nanaimo Electric Light, 
Heat and Power Company; Duncan 
Utilities, Vegreville Utilities. 

Is Really International 


From the foregoing it can be seen 
that the holding company is not mere- 
ly international in name. It is under- 
stood that close to 50 per cent. of its 
revenues now come from the Canadian 
public utilities field. 

The subsidiary companies provide 
the entire electric light and power re- 
quirements of Lexington, Kentucky, 
Nanaimo, B.C., Duncan, B.C., Vegre- 
ville, Alta., Waterous, Sask., and 
through wholesale power contracts the 
subsidiaries serve twelve other Ken- 
tucky communities. They serve the 
cities of Calgary, Edmonton and Leth- 
bridge and eleven other communities 
in Alberta with their entire gas re- 
quirements. In addition, the Ken- 
tucky subsidiary does an ice and cold 
storage business in Lexington and 
Georgetown, The subsidiaries 
provide the entire tramway service in 
Lexington and Frankfort, Ky., and 
operate a fast freight and passenger 
electric railway from Buffalo, N.Y., 
through a well populated territory to 
Erie, Pa. A water system is also op- 
erated in Duncan, B.C. 


Annual Production 


In 1926 the subsidiary companies’ 
output of electric energy was 44,601,- 
645 k.w.h. The gas output was 4,- 
760,683,000 cubic feet, the ice output 
44,863 tons, and in all 47,524 gas and 
electric customers were served. 

The entire system under the control 
of the parent company serves 53 com- 
munities and operates 711 miles of gas 
main, and 200 miles of electric rail- 
way. 

Earnings from the Buffalo and Erie 
Railway subsidiary are not satisfac- 
tory and last year this company had a 
small deficit. But the Canadian West- 
ern Natural Gas, Light Heat and 
Power Company has materially in- 
creased its profits during the past six 
years, and since 1921 there has also 
been a steady increase in earnings of 
the Kentucky Securities Corporation 
and its subsidiaries. 

While the Kentucky subsidiaries are 
doing a good business, it is to the 
Canadian north-west that the company 
looks for materially increased earn- 
ings. Earnings from the Canadian 
Western Natural Gas, Light, Heat and 
Power may be expected to show some 
increase, but of all the sources of rev- 
enue of the parent company probably 
the most satisfactory at the present 
time is the Northwestern Utilities, 
which has been doing a large and in- 
creasing business, and while it is a 
company of comparatively recent ori- 
gin, nevertheless it is now making 
very satisfactory earnings on the 
equity in the property. It supplies 
natural gas to the city of Edmonton 
and the surrounding territory. 


Capital Structure 


_ The capitalization of the Interna- 
tional Utilities Corporation is as fol- 
lows: 
$7 cum. prior pref. no par 
value stock 1,000,000 shs. 35.488 
er. 


dividend) 500,000 shs. 131,248 
Class B common 1,000,000xshs. 469,039 


x53,438 shares have i 
outstanding i ea nneeee Poe 

From the foregoing it will be seen 
that the holding company has no bond- 
ed debt, and that the $7 preferred stock 
is of no-par value. The no-par value 
preferred stock is a rather unusual 
method of financing in Canada. 


Class A Cumulative, Too 


The class A stock ranks junior to the 
no-par value preferred stock and is en- 
titled to cumulative dividends of $3.50 a 
year. It also participates with the B 
stock up to $5 per share after the B 
stock receives $1 per share. The A stock 
is non-voting unless dividends are in 
arrears. Both the no-par value preferred 
and the A stock when issued carried a 
bonus of B stock. The preferred issue 
was created in August, 1925, and divi- 
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e s 2: 
Public Utility Earnings 
—————— ———_______ ___________ ______) 
Northern Mexico Power 
1927 Increase 
$ 124,443 §$ 12,644 
101,524 11,219 


1,022,660 
855,649 


186,166 
185,164 


Net revenue 

Fixed charges and taxes after deduct. 
other income 

Net income from oper. ......++++++++ 

Monthly propn. Manitoba P. Guar. ... 


International Power 


6 mos. end. June 30— 
1927 1926 Increase 


Gross earn. .... $2,024,393 $1,822,084 $202,309 
Oper. exp. ...-. 1,106,451 1,108,011 x1,660 


Net earn. 917,942 .714,073 203,869 


Gross earnings 

Net earnings 21,151 

Surplus after charges ... 15,021 
12 mos. ending Aug. 31— 1927 1926 

Gross earnings $678,401 $642,010 

Net earnings 275,646 248,052 


Surplus after charges ... 201,941 172,880 


dends have been steadily paid since the 
issue was distributed. 

The class A dividends are cumulative 
and dividends were cuitieted cacty in 
1925 on this issue and have since been 
aid regularly.“ No dividends yet have 
Sean paid on the class B stock. The earn- 
ings of the International Utilities are 
growing rapidly. This is what makes 
the class B stock an attractive gamble. 

Net Profits Much Larger 

For the twelve months ending June 
30, 1926, the gross revenues of the sub- 
sidiaries amounted to $4,585,424. For 
the year ending June 30, 1927, the gross 
revenues had increased to $5,507,027. The 
net figures after payment of all pre- 
ferred dividends on subsidiaries and 
applicable to the parent company 
doubled during the same period. The 
figures increased from $421,566 to $842,- 
348. During the past twelve months 
there has been a substantial and steady 
increase in the earnings of the sub- 
sidiaries. The largest increase, of course, 
came from the Canadian field. 

The foregoing earnings figures apply 
only to the profits accruing to the par- 
ent company from its subsidiaries, and 
not the profits obtained through the 
sale of securities or other assets former- 
ly held. While the earnings of the In- 
ternational] Utilities Corporation have 
grown more than substantially, yet the 
speculative position of the class B stock 
comes to light when the statistical 
records of the earnings of the corpora- 
tion are consulted. 

No Profits on Class B 


In the statistical records there are two 
schools of thought. One group shows 
earnings of $6.55 on the A stock and 85 
cents on the B stock last year, whilst 
other statistics show earnings on the A 
of $2.98 and no earnings on the B. The 
reason for the difference lies in the fact 
that last year, as in previous years, the 
company made profits on the purchase 
and sale of securities or subsidiaries. 

If the profits from such sales be taken 
into consideration, earnings on the class 
B stock last year are shown to be 85 
cents per share. Presumably, though, 
the more accurate method of showing 
the company’s earnings is to take into 
no account the profits made on the ap- 
preciation and sale of securities or sub- 
sidiaries. Thus, earnings of $2.98 on 
the A and no earnings on the B stock 
probably presents a better and more 
conservative picture of the company’s 
earnings capacity in 1926. This earning 
capacity, however, has been largely in- 
creased this year, and even on the most 
conservative basis it is felt that the class 
B stock will show something earned. 

Largely From Canada 

As has been said, the improvement in 
the earnings comes largely from the in- 
creased revenues from the Canadian 
subsidiaries, which, with the better busi- 
ness conditions in the West, and the 
success with which the Northwestern 
Utilities has met, will be substantial. 

The oil situation in Alberta is an in- 
teresting feature of the company’s out- 
look. The company already is benefiting 
from an arrangement whereby Imperial! 
Oil extracts oil from the wet gas in one 
or more wells and in the 10,000 acres of 
land in the province, it is expected that 
oil in paying quantities will be found 
and that the company will benefit from 
development on a royalty basis. 

Present quotations are about $6.50 
to $7. Thus the securities are perhaps 
one of the lowest priced utility peeks 
obtainable. 

The expansion of the company is being 
continued and this year the Rosetown 
Electric Light and Power Company and 
the Waterous Electric Light and Power 
Company were both acquired. 

From the capitalization figures of In- 
ternational Utilities it will be seen that 
there are a large number of class B 
shares outstanding, and thus future 
earnings per share are apt to be low. 
Nevertheless, it can be seen that while 
the class B stock is a gamble, it is ap- 
parently an exceedingly attractive gam- 
ble at present prices, but only for the 
investor who is willing to bide his time 
and to await the development which 
will probably take place in the territor- 
ies served by the various subsidiaries. 


Earnings on the Stock 

For the twelve months ending June 30, 
1927, there was earned on the class A 
stock $4.40 a share directly from oper- 
ations of the subsidiaries, as compared 
with dividend payments of $3.50 a 
share. Thus there are profits now ap- 
plicable to class B. In addition, also, the 
corporation shows a substantial profit 
on its investments during the same 
period. 

Like the balance sheets of practically 
all holding companies, the consolidated 
balance sheet of the International Utili- 
ties Corporation and its subsidiaries, as 
at December 31, 1926, revealed but little 
significant information to the investor. 
aes eee stand $33,114,190, with 
apital assets carried, less the deprecia- 
tion of $2,500,000, at $28,422,778, The 
surplus account stands at $5,416,384, and 
outstanding securities of subsidiaries 
are carried at $16,871,997. The Interna- 
tional Utilities Corporation carries all 
its outstanding shares at $7,745,497. 
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DULUTH SUPERIOR 
TRACTION’S GROSS 
LOWER IN AUGUST 


But Gain in Net for Year is 
82 Per Cent. Over 
1926 


Duluth Superior Traction Co. gross 
earnings were less in August of this 
year than in August of 1926. How- 
ever, there was such a decrease in 
operating expenses, compared with 
the corresponding month of last year, 
that the net earnings show an in- 
crease of $1,093. 

Net earnings for July were more 
than double the net earnings for Aug- 
ust and the net earnings for January, 
the biggest month in the year, were 
four times the net earnings for 


August. 
° Net Grows Heavily 

The figures for the eight months of 
the calendar year show an increase of 
$54,634 in gross earnings a decrease 
of $7,909 in operating expenses and 
an increase of $61,368 in net earnings, 
which is 32 per cent. higher. 

The August op in gross earnings, 
compared with July and with August 
of a year ago, is seen as a distributing 
factor. The summer months now are 
considered the worst for traction com- 
panies but it was not expected that 
the net earnings for August would be 
materially below those for July. 

Duluth-Superior recently obtained 
an increase in fares on the ground 
that the present rates did not admit 
f earnings equivalent to 7% per 
cent. 

The figures for September, when 
available, will be perhaps more indic- 
ative of the immediate future for 
this utility. The holiday season will 
be over and while the snow has not 
as yet blocked the streets and forced 
notorists to use the street cars, there 
should be an increase in street car 
travel. 

The detailed figures for the eight 
months follow: 


Gross Earnings 
1927 1926 Increase 
Tan. 185,024 167,270 
174,179 161,111 
176,320 171,857 


fuly 146,043 
Aug. 142,043 


Total to 
late 1,287,578 1,282,944 1,023,593 


Concrete. C 
Assures F 


Director 


W. J. BLAKE WILSON, 
Vice president and director P. Burns & Co., 
Limited, Calgary; President Coalmont Col- 
leries, Coalmont, B.C.; Director, Montreal 
Mutual Life Assurance Co., who has been 
elected to the Board of the Canadian Gen- 
eral Investment Trust. 


Power Corporation 
Declares Dividend 
on 2nd Preferred 


From Our Own Correspondent 

MONTREAL. — That the Power 
Corporation of Canada has declared 
an initial dividend on its second pre- 
ferred stock is of vital importance to 
the common shareholders. The second 
preferred shares of the corporation 
are not held by the public, and as they 
are non-cumulative, the dividend dec- 
laration opens the way eventually for 
dividends on the common stock. The 
recently published annual statement 
of the Power Corporation shows a 
more than substantial increase over 


Oper. Exp. Net Earnings 

1926 1927 1926 Increase 
135,196 3,45 46,369 32,073 14,296 
129,028 41,066 $2,082 8,984 
188,331 $9,170 33,525 5,645 
123,926 33,534 25,785 7,748 
30,514 21,518 8,995 

29,099 20,725 8,373 

24,962 18,731 6,230 

11,814 10,720 1,093 


1,031,503 256,531 195,163 


its first annual report, published a 
year ago. Those in touch with the 
activities of the Power Corporation 
fee] that while an immediate or a com- 
paratively immediate dividend declar- 
ation on the common is out of the 
question, yet the corporation is now 
making earnings on its common which 
ultimately will result in dividend pay- 
ments coupled probably with a price 
appreciation. 


Laval Diamond Drills 
to Prove Survey Work 

Laval-Quebec have dropped one of 
their two options in Desmoilozes town- 
ship, but has had excellent results on the 
other. 

Laval was working under two options 
in Desmeloizes Township, next to Abana, 
one from Jos. McDonough, just east of 
the Abana property, and another one 


Abitibi 
F. N. Burt 


en 


October 1, i 


from Bernard & Cossette, south-east 
Abana. 


From all the work done to date on san 


both properties the best showing by 


long way was on the lower option = 
in fact indications were so bare on the - ae 


upper option that Laval decided to 
ca have zennees fe make the pa 

which was due on the first of Octo 
This closes the transaction. bens 


As it is now, Laval stands with the 
lower option to its credit with the best — 
of possibilities as shown by the electrical © 


survey. 


“Had the upper option proven half ag 


interesting as the lower one we 


prepared to take care of all payments.” ‘ 
J. A. Naud, vice-president and managiaal? 


director, told The Financial Post, 


The survey has disclosed very cet 


indications on the lower optio 


Laval has moved the diamond drill on | 


that property to prove the readings. The 


public should hear of the results within 


the next few days. 


Consumers’ Gas 
Shredded Wheat 
Montreal Power 
Christie Brown 
Power Corporation 
We have prepared a fifteen-page 
analysis of the above securities which 


we would be glad to forward, with no 
obligation, to those interested. 


Write or call. 


Duncanson, White & Co. 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


Left—Canada Cement 
Company Building, 


Montreal. 


Centre — 


Chateau Apartments, 
Montreal. Right—Bor- 
der Cities Star, Wind- 


sor, Ont. 


reducing Canada’s fire-losses. Build- 


C ONCRETE affords a practical way of 


ings constructed with it are fire- 
resisting to a remarkable degree because 
of its proven ability to withstand high 
temperatures that speedily affect less 


enduring materials. 


Many of Canada’s 


largest offices, business buildings, schools, 
hospitals and public institutions are built 


Montreal Cur’ Market 
New York Curb (Associate) 


Dominion Bank Bldg. 


Toronto 


onstruction 
ire-Safety 


with it, and the trend towards concrete is 


increasing every year. 


Concrete is permanent. 


It is easy and 


economical to handle, permits of building 
operations right through. the severest 
winter weather and is adaptable to an 
exceptionally wide range of architectural 


treatment, 


We maintain a Service Départment to co-operate with you in all lines of 


work for which concrete is adapted. Our libra 
at your disposal at all times, without charge. 


is comprehensive and is 
rite us. 


Canada Cement Company Limited 
Canada Cement Company Building 


MONTREAL 


Phillips Square 


Sales Offices at: 


TORONTO 


~ Montreal 


WINNIPEG 


CONCRETE 


FOR PERMANENCE 


CALGARY 
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HAS GOOD YEAR 
IN HOME TRADE 


“Net Profits Are Up $287,600 


Over Last Year’s 
Figures 


COMPETITION IS KEEN 





General Meighen Says In- 
creased Immigration Will Im- 
prove Conditions in Flour 
Milling Industry 


From Our Own Correspondent. 


MONTREAL.—An increase of some 
$362,600 in gross profits, and over 


. $287,600 in net profits over the pre- 


vious year is revealed in the annual 
report of the Lake of the Woods Mill- 

Co. which has just gone forward to 
shareholders. Gross profits for the 
past year are given as $634,378, and 
net profits as $559,378. 

Current assets, which stand at $5,- 
$05,341, are over $725,000 in excess of 
last year’s figures. Some $75,000 was 
deducted from the gross profits for 


- depreciation, an item which did not 


appear in last year’s balance sheet. A 
surplus of $679,819 carried over from 
the previous year left a balance of $1,- 
239,197, of which $105,000 was appro- 


. priated to the 15,000 shares of 7 per 


cent. cumulative preferred stock, $420,- 

000 to the 35.000 shares of common 
stock outstanding, and the balance of 
$714.197 carried forward. _ 

The improvement in the company’s 
earnings and the betterment in the 
working capital position is revealed 
in the following comparison of figures 
over the past three years: 





1927 1926 1925 
Gross Profits .. $634,378 $271,792 $193,486 
Less Deprec’n. WOR... codtevae 115,000 
Net Prof. for Yr.$559,378 $271,792 $ 78,486 
Add Surp. from 
Prev. Year .. 679,819 983,027 1,379,541 


$1,239,197 $1,204,819 $1,458,027 
Approp. as follows— 














Pref. Div. .. 105,000 105,000 105,000 
Com. Divs. .. 420,000 420,000 420,000 
$525,000 $525,000 $525,000 

Leaving to be 
: Carried Fwd. &%714,197 $679,819 $933,027 


-sumers of flour in Canada. 











The working capital position is as follows— 


1927 1926 1925 
Curr. Assets $5,305,341 $4,580,159 $4,519,250 
Curr. Liabs. 2,946,904 2,120,298 1,714,630 


Work. Cap. ... $2,358,437 $2,459,861 $2,804,620 


———__—_——_ 








Export Market Poor 


Brig.-Gen. F. S. Meighen, C.M.G., the 
sident, in his report to the share- 
Iders, said, in part: 

“In the domestic market, competition 
has been very keen, as usual. A hopeful 
feature is the increased immigration, 
which will add to the number of con- 
In this in- 
dustry as in other lines of Canadian 
business, immigration is a considerable 
factor in future improvement. 


“The export market has been poor. We 
have had to contend with increased tar- 
iffs and other restrictions imposed by 
some European countries, as well as with 
the keen competition of American mills 
which have been able to buy wheat at 
an average lower price than Canadian 
mills could do. There has also been 
heavy price cutting by British millers 
which has affected prices for Canadian 
flour in Great Britain.” 


FIRE PREVENTION 
PAYS; LOSSES BEGIN 
TO SHOW DECLINE 


(Continued from page 1) 

anating from uninformed sources quite 
frequently contain the implication that 
fire prevention work is a Canute-like at- 
tempt to stay the rising tide of fire 
waste, that the insurance companies prey 
upon that fact to burden the public with 
excessive insurance costs and that the 
governments in general maintain an im- 
perturbable indifference to an economic 
condition that is responsible for whole- 
sale national impoverishment. Inas- 
much, however, as the results of properly 
directed energy are never wholly abor- 
tive, we may justly suspect the truth of 
any such conclusion. Has the unstinted 
service of the fire marshals and the local 
fire chiefs throughout Canada, borne no 
fruit? Has the sincere and purely al- 
truistic efforts of the members of organ- 
izations such as the Dominion Fire Pre- 
vention Association gone for naught? 
Has the propaganda urged through every 
available channel during the past few 
years fallen upon the barren soil of pub- 
lic indifference? What are the facts? 

The past five years incontrovertibly 
testify to the benefits that accrue from 
fire prevention work. Commencing in 
1922, when normal values first became 
stabilized after the hectic fluctuations of 
the post-war period, the record is as 
follows: 

In 1922, the value of property de- 
stroyed by fire was $54,390,688. In 1923, 
the loss was $48,570,700, in 1924, $465,- 
906,500, in 1925, $40,729,700, and in 1926, 
$38,395,000. 

From the mean level of 1922, the de- 
crease in property loss for each subse- 
quent year was, in 1923, $5,819,900, in 
1924, $8,484,100, in 1925, $13,660,900, in 
1926, $15,995,600, or an apparent aggre- 
gate saving of $43,960,500 during the five 
year period. 


Rate Shows Greater Decline 


But from 1922 to 1926, property values 
increased by approximately 26 per cent. 
froperties in Canada in 1922 had a total 
insured value of $7,934,838,000, in 1923 
$8,341,681,000, in 1924, $8,819,344,000, in 
1925, $9,364,439,000 and in 1926, $9,891,- 
692,000. If fire losses from 1922 to 1926 
had maintained the same rate of increase 
&s property values, the total loss in 1926 
would have been $68,800,000 instead of 
$38,390,000. 

No part of the Dominion can be given 
the larger credit for this important sav- 
ng. Losses have been curtailed in all 
the provinces, in all the important cities 
and towns and in all classes of occupan- 
¢y. The most arresting change has taken 
Place in the extent of fires in large in- 
dustrial and mercantile establishments. 
n 1922, individual losses of over $100,000 
Numbered 115 and destroyed property 
fren att, 8527545,000. In 1926, similar 

ecte ropertie i 
al of $7,749.8 R : p s and entailed 

But it doubtless will be pointed out 






that during the period under review the 
insurance companies have levied an in- 
creasing premium tax upon the insuri 
ublic. In 1922, the premium income o 

minion and rovincial companies 
amounted to $53,058,936, in 1923, $56,- 
034,040, in 1924, $54,651,793, in 1925, $56,- 
757,955, and in 1926, $58,689,825. In the 
face of a rapidly declining loss record, 
that apparent increase of $5,580,000 be- 
tween the premium levels of 1922 and 
1926 demands an explanation. The 
reason is clear. In 1926, the insurance 
companies covered property worth more 
by $1,956,854,000 than the property cov- 
ered in 1922.. Their contingent committ- 
ments to the insuring public increased by 
26 per cent., while their income receipts 
ihcreased by only 10 per cent. But that 
is not the whole story. 

From the time fire prevention effort 
began to affect fire losses, fire insurance 
rates have shown a gradual and con- 
sistent decline. In 1921, the average rate 
per $100 at risk charged by all the com- 
panies licensed in Canada was $1.11. In 
1922, it was $1.06, in 1928, $1, and in 
1924, $1.02, in 1925, 98 cents, and in 1926, 
93 cents. 

Had the average premium rate of 1922 
been maintained in succeeding years on 
the increased values covered, the income 
of the companies would have been ap- 
preciably greater. In 1923, rate reduc- 
tion meant a saving to the public of 
$3,362,000, in 1924, $2,143,000, in 1925, 
$4,633,000, and in 1926, $8,196,000 In the 
four year period, insured property own- 
ers in Canada saved no less than $18,- 
334,000 through reduced insurance rates. 


Offsetting Future Losses 


But the results of fire prevention work 
are not confined to the immediate pres- 
ent. With an increasing population and 
with productive and distributive facili- 
ties augmented from year to year, Can- 
ada is rapidly adding to the value of its 
tangible property. n every reasonable 
ground it might be expected that in 
terms of dollars the normal fire loss 
would increase. It is the work of fire 
prevention to offset future possibilities 
by present precautions. Silent witnesses 
to such activity are on every hand. Dur- 
ing the past few years, automatic sprink- 
ler protection has been installed in 1,276 
business properties and eighty per cent. 
of all new industrial establishments 
make similar provision. To-day in all 
the more important buildings, fire-re- 
sisting construction is taking the place 
of combustible construction. In com- 
munities everywhere throughout Canada 
water supply systems and fire depart- 
ments are organized and equipped with 
an efficiency never known before. More 
than two million pupils in the public 
schools are learning the rudiments of 
fire safety, and of the obligations that 
rest upon the owners and occupants of 
property. The progress may be slow 
but these provisions are the guarantee of 
a continuing decline in the fire loss 
ratio and a greatly reduced insurance 
cost in the immediate future. 


Week is Clarion Call 


The built-to-burn era of the past fifty 
years was the outcome of new and un- 
digested economic conditions. Lack of 
capital and rapid expansion led to flimsy 
construction and careless management. 
But economic conditions are rapidly 
changing. In the face of competition 
arising from more excellent methods, the 
consequences of fire waste are becoming 
increasingly evident. Fire is recognized 
as an important handicap upon material 
advancement which must be eliminated 
at all cost. As one of the means to this 
end Fire Prevention Week comes like a 
clarion call; its observance implies a 
proper perception of the obligations and 
duties of the responsible Canadian citi- 
zenship. 

Without question, fire prevention pays. 
Its benefits are both material and moral; 
it not only enhances the immediate pres- 
ent but carries lasting satisfaction into 
the years that are ahead. 


Sale of Quebec Pulp and 
Paper Mills Confirmed 


From Our Own Correspondent. 


MONTREAL.—At this week’s meetin 
of the shareholders of Quebec Pulp an 
Paper Mills, Ltd., in Montreal, the deal 
whereby the assets of the company are 
sold to Price Bros. and Co., Ltd., and Port 
Alfred Pulp & Paper Corporation, was 
ratified unanimously. Out of a total is- 
sued capital of 139,083 shares of pre- 
ferred and common stock, 109,964 shares 
were represented at the meeting either 
in person or by proxy. The value of the 
securities is approximately $11,000,000 
of preferred and common stock out of a 
total value of about $13,500,000 of such 
stock outstanding. 

A notice will be sent to shareholders 
within the next few days, advising them 
how to proceed with the deposit of their 
shares. The notice will be accompanied 
by a form of option, in order that share- 
holders may elect which of the two of- 
fers that have been submitted they de- 
sire to accept. These offers are: 

(a) Forty dollars in cash and $70 of 
preferred stock in the new company that 
will be formed by the poriowss to take 
over Quebec Pulp and Paper Mills, Ltd. 

(b) Twenty-one dollars cash and $100 
in new preferred stock. This refers to 
the exchange for Quebec Pulp and Paper 
preferred, carrying 50 per cent. bonus of 
common stock of that company. As re- 
gards holders having no bonus common 
stock, they will be entitled to receive at 
their option $100 of the new preferred 
stock for a like amount of old, or $20 in 
cash and $70 in preferred. 


OFFICIAL DENIES 
SALE TO A. & P. 
BY DOM. STORES 


(Continued from page 1) 


according to report, has been negligible. 
The independent grocer has been the 
sufferer. The presence of another chain 
has further inculcated the chain-store 
buying habit of housewives. Dominion 
Stores, it is said, has been able to main- 
tain its volume of sales and it is asserted 
that there has not been much price-cut- 
ting. 

7 May Seek New Capital 


There is something in the minds of 
certain interests connected with Dom- 
inion Stores. But a hint has not come 
of the exact intention. There are sev- 
eral guesses, aside from the obvious 
guess that A. & P. were buying Dom- 
inion. 

Dominion Stores has been following an 
expansion program for several years and 
it is known that this year was to have 
seen a greater increase in the Montreal 
area than elsewhere. The advent of A. 
& P. in the field undoubtedly accelerated 
the Dominion Stores program of expan- 
sion in the Montreal area beyond the 
point where earnings would take care of 
expansion. 

Expansion beyond the point. where 
earnings would meet the expenditure 
would require further financing. The 
last time Dominion Stores wanted new 
capital shareholders were given the eS 
to subscribe for treasury stock at $40 
the share. 
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Winnipeg Electric 






and Manitoba Power 
Both to Issue Stock 


By Staff Correspondent. 


WINNIPEG. — Official announce- 
ment was made by A. W. McLimont, 
President of the Winnipeg Electric 
Company and of the Manitoba Power 


Company, of the issuance of additional 
common stock of both companies. The 
stock will be offered to present share- 
holders of both companies on partic- 
ularly advantageous terms. Mr. Mc- 
Limont also announced that the earn- 
ings of the Manitoba Power Company 
are already such as to warrant the 
declaration of a dividend and that it 
is the intention of the directors to 
shortly declare it. 

Forty Thousand shares of Winni- 
peg Electric Company’s common stock 
will be offered to shareholders of the 
company on record at the close of 
business on October 15, at the price 
of $60 per share, on the basis of four 
shares for every 11 shares held by 
shareholders of record as of that date. 

In connection with the Manitoba 
Power Company, a special meeting 
of shareholders is called for Novem- 
ber 10 to consider and approve a by- 
law increasing the authorized capital 
stock of the company from 100,000 to 





200,000 shares of no par value, it is 
the intention of the company to issue 
50,000 shares of this stock to share- 
holders at $60 a share, in the pro- 
portion of one share for each two held 
by them, and to retain the other 50,- 
000 shares in the treasury for future 
requirement. 

The statement regarding Winetory 
Electric points out that the new capita 
is needed: “To enable the company to 
keep pace with the rapidly growing de- 
mand of the territory which it serves, 
extensions and improvements to the 
property, which will be reflected in in- 
creased earnings, must be made from 
time to time.” 

Regarding Manitoba Power the state- 
ment is made: 

“Three 28,000 horse power units are 
in operation at your Great Falls plant 
and the installation of the fourth unit 
of the same capacity is a 
completed. Power contracts have been 
obtained for sufficient power to load 
the four units, and to take care of new 
business it is necessary to provide for 
the installation of the fifth and sixth 
units to complete the plant in the near 
future, and it is the intention of your 
board to make these last two units of 
40,000 horse power each. You will be 
interested to know that for the eight 


ey 


months of 1927, the output of the Great 
Falls plant showed an increase of 128 
per cent., compared with the same 
period of last year, and your directors 
are a to report that the earnings 
of the company are already such as to 
warrant the declaration of a dividend 
on the 100,000 shares at present out- 
standing, and it is the intention of the 
board to declare this dividend shortly.” 


Montreal Curb Market 
Grows Rapidly in Year 
Nearly 2,500,000 industrial and utility 
shares and more than 12,000,000 min- 


ing shares were traded on the Montreal 
curb market in the twelve months ended 





September 30th. Bonds to the value of 
$3,360,800 changed hands on this market. 
The following summary shows the rapid 
growth of this new Canadian market 
since its organization a year ago: 


Stoc! Mines Bonds 

Month Shares Shares 8 
October ...... 30,645 642,977 371,900 
November 717,706 719,248 626,200 
December 094 1,657,296 254,800 
January ...... 155,365 1,896,143 431,500 
February ..... 124,245 692,893 316,100 

REED ccsvecs 137,434 755,823 145,400 
Apeidy . cciicees $17,148 711,084 295,000 
Mayo siicccces 348,677 817,737 270,800 
GORE ckic nds 322,817 856,005 900 
MUR inch nuicene 115,554 764,204 300 
AUSU. .n 200 253,785 1,766,441 83,900 
September 488,594 - 1,347,638 153,000 
Totals .esecus 2,458,064 12,627,489 3,260.800 








Low Rates for Service 





Electrical Energy 


in the City of Montreal 









RELIABLE CONTINUOUS UNLIMITED 
Six (6) Hydro-Electric Available for use 24 Approximately 
Power plants and large hours per day and every 300,000 H. P. 
steam plant Reserve. day. No restrictions. available. 


FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the 


Montreal Light, Heat & Power Consolidated 


Inquiry Requested. Address to 
Power Bldg., 83 Craig St. West’ 
Tel. Main 4040. Montreal 














NEW ISSUE 


First Mortgage Gold Bonds ...........+ 


$1,700,000 
Canadian Vickers, Limited 


7% Cumulative Preferred Shares 
$100 Par Value 


The Cumulative Preferred Stock is fully paid and non-assessable: preferred as to capital and dividends; redeemable in © 
whole or in part at the Company’s option at $110 per share and accrued dividends; in the event of liquidation is entitled 
to par and accrued dividends together, if such liquidation be voluntary, with a premium of 10% of the par value; 
dividends payable quarterly on first day of February, May, August and November, the first dividend to accrue from 
August ist, 1927. Transfer Agent: Royal Trust Company, Montreal. Registrar: Montreal Trust Company, Montreal. 


CAPITALIZATION 


7% Cumulative Preferred Stock ........ 


Common Stock (No par value) 


eeeeeee oe 


*Series “A” 6%, due 1947. 
For information regarding these Shares Geo. Barr, Esq., Managing Director of the Company, summer- 


izes his letter, in part, as f. 


ollows: 


Authorized Issued 
ae $5,000,000 $2,750,000* 
apbaes 5,000,000 1,700,000 

sda% 100,000 shares 50,000 shares 


COMPANY AND PROPERTIES: Canadian Vickers, Limited, incorporated under the laws of the 
Dominion of Canada in 1911, owns and operates a floating dry dock and shipbuilding plant at 
Montreal and having acquired, in 1923, the Phoenix Bridge & Iron Works, Limited, is also 
engaged in the production of industrial and mining machinery, structural steel, aircraft and 
kindred products. Messrs. Vickers, Limited, of London, England, has agreed to give to the 


Company a first refusal of any licenses, 


Vickers, Limited, may desire to exploit in Canada, 
The plant of the Company, situated on the harbour front in the easterly part of the City of 
Montreal, covers an area of approximately twenty-eight acres, the major portion of which is 
held under agreement of lease from the Harbour Commissioners of Montreal, and the balance 
under fee simple. This lease runs for a further period of at least thirty-four years and is sub- 
ject to extension, by mutual agreement, for a further period of forty years. 
The annual rental payable in accordance with the terms of the lease amounts to $7,500 
plus an interest in profits but in no event exceeding a total rental of $25,000 per annum. 
The Company’s floating dry dock is of steel construction, has a lifting capacity of 22,500 
tons and is capable of docking the largest ship now coming to Montreal. 
The structural steel plant is one of the largest of its kind in Canada. 
The industrial engineering plant is equipped to manufacture turbine and reciprocating 
marine engines and boilers, heavy plate work, including penstocks, sulphite digesters, steam 
accumulators, cement tube mills, coal pulverizers, etc. It holds the Canadian rights to manu- 
facture the Kidwell water-tube boiler and Ljungstrum air pre-heater. 
About seventy aircraft have been designed and have been or are being built by the 


Company. 


patents, secret formula, processes or inventions which 


DOMINION GOVERNMENT SUBSIDY: Under a contract entered into, in 1913, with the Domin- 
ion Government pursuant to the “Dry Dock Subsidies Act,” the Company receives from the 
Dominion Government an annual subsidy of $105,000. This contract provides under its condi- 
tions for the annual payment of this subsidy over a further period of twenty-two years from 
January 1st, 1927. The Company has, under the Trust Deed securing the bonds, irrevocably 
assigned these annual cash payments to the Trustee as security for the payment of the interest 
and, otherwise as security for the bonds. 


ASSETS: The buildings, plant and equipment, after depreciation, including land and leases but not 
goodwill, are valued by Messrs. Coverdale & Colpitts, Consulting Engineers of New York, as at 


January 26th, 1927, at $6,105,000. 
The Dominion Government sub 


sidy which calls for twenty-two annua] payments of $105,000 
each, a total of $2,310,000, has not been included in arriving at this valuation. 


The audited balance sheet of the Company as at February 26th, 1927, after giving effect to 
present financing and the changes now being made in the Company’s capital structure, shows 
net current assets amounting to $1,226,824. 

Fixed assets plus net current assets total $7,331,824, or, after deducting the amount of 
Series ‘“‘A” bonds now outstanding, $269 per share of preferred stock presently issued. 


EARNINGS: Net-earnings for the Company’s fiscal year 1926, after deducting all operating 
charges, maintenance and repairs, available for dividends on the preferred stock, depreciation 
and income tax, as certified by Messrs, Macintosh, Cole & Robertson, Chartered Accountants, 
were $369,933, being over 3 times requirements. 

Certified profits on the same basis as above for the period commencing 1st January, 1927, 
and ending 10th September, 1927, which includes a majority of the more inactive months of the 
Company’s year, were $246,000, equal to an annual rate of $20.90 per share of preferred stock. 

The business of the Company continues to show a steady increase in volume and it is con- 
fidently expected that there will result a material growth in net earnings. 

The Company will now be wholly owned in Canada and will receive the benefit of a policy 
controlled by Canadian Directors and shareholders. 


Price par and accrued dividend, with a bonus of 21, common shares with each ten shares 
of preferred. 


Fractional common shares will be adjusted at $25 per share. 


These shares are offered for sale when, as and if received by us and subject to legal approval of Counsel. 


Drury & Co 


R. A. Daly & Co. 
James Richardson & Sons, Ltd. 


Hanson Bros. 


McLeod, Young, Weir & Co., Ltd. 
Murray & Co. 


STATEMENTS WHILE NOT GUARANTEED ARE BASED UP ON INFORMATION WHICH WE BELIEVE TO BE RELIABLE 


Oct. 7, 1927. 
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is best to sell and it has even been 
known to buy wheat in the market 
to support the price. It has certain 
high ideals of orderly marketing, but 
the wheat pool managers are shrewd 
enough to sell when they think they 
can get the best price and that is all 
there is to the theory that they sell 


Paper Company. 
Fortunately the 


vestments, business and national affaires : e a 
Canada. when wheat is needed. situation continue. Someone has said 
ee a “Their method gives the farmer International Paper will either be the 
ANY CANADIAN FINANCIAL PAPER the benefit of the prices paid| biggest corporate success or the big- 
The circulation statement we sub-| hy the consumer, through elim-| gest corporate failure Canada’s lead- 


ination of the middleman,” says the 
Index. This is Socialistic twaddle and 
if the writer of the New York Trust 
Company’s monthly letter were to 
write similarly about any commodity 
except an agricultural commodity he 
would be promptly fired by his super- 
ior officers. The wheat pool has 
eliminated no middlemen. It has 
merely transferred its selling activi- 
ties largely to an elevator system 
and a Central Selling Agency estab- 
lished by itself. We say largely, be- 
cause they still use and must continue 
to use grain marketing machinery 
controlled by private interests, The 


ot Circulations, the reeognized indepe 
authority. THE FINANCIAL POST is the 
only Canadian financial paper submitting its 
tircewation to the A.B.C. Inspection. 
ADVERTISING RATES: 
Single Insertion—$2.80 per inch. 
Financial Reports, Debenture Notices, etc., 
20c. per agate line. 
Contract rates upon request. 
SUBSCRIPTION PRICE 
Canada and the United States, $5.00 


per annum. 
United Kingdom, 21s, 
Published by 


THE MACLEAN PUBLISHING CO., LIMITED 
143-153 University Ave., Toronto, 2. 


country if such action would increase 
the odds in favor of success, odds that 
fortunately are much in favor now. 


NAMES NOT ENOUGH 


tion Life Bidg.; NEW YORK, B56 | has transferred much of its busi he sale of the stock 

Bidg., 420 Lexi ve. ; Reom | pool has transferred much of its busi-| tuses in the sale of the stock, even 
anes, 950 Michigan Bivd. GREAT BErTAIN ness from one set of middlemen to] though the appearance of these names 
Ltd., 64-66 Chancery Lane, W.C. 2, E. bag a group of middlemen that it has/ represent no endorsement by their 


- : An instance may be quoted: 
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erected itself, and experience to date 
has not proven that the cost to the 
farmer of marketing wheat through 
the pool middlemen is one cent 
cheaper than the cost of marketing it 
through the machinery formerly 
existing. 

The sum of the wheat pool results 
is simply this: the wheat pool gives 
a better deal to the farmer than did 
a few unscrupulous grain dealers and 
elevator operators who, in the earlier 
days, robbed the farmer. But it does 
not do as well for the farmer as the 
great majority of the grain compan- 
ies whose -business methods are and 
always have been above reproach, 


owners. 














A GHASTLY PRELUDE 


HE terrible tragedy in a Toronto 

home, in which three people were 
killed as a result of an explosion, pre- 
sumably of gasoline carelessly used 
for cleaning purposes, was a ghastly 
prelude to Fire Prevention Week in 
Canada. Only a few weeks before, 
the Ontario Fire Marshal had distri- 
buted, at the Canadian National Ex- 
hibition hundreds of pamphlets on fire 
prevention in the home and in these 
the dangers of using gasoline with- 
out taking due precautions had been 
emphasized. Truly educational work 
in fire prevention must continue and 
upon an enlarged scale if the fire 
demon’s exactions upon mankind are 
to be lightened. 

The Financial Post this week, for 
the third successive year, devotes a 
special supplement to the work of 
fire prevention. It sincerely trusts 
that its readers will study the articles 
in that supplement carefully, recall- 
ing as they do such tragedies as last 
Saturday’s accident in Toronto, the 
Laurier Theatre fire, and even the 
minor fires in their own neighbor- 
hoods that help to run our annual 
fire bill to over $100,000,000 yearly. 

Fire prevention is egsentially a 
personal matter. Our attitude toward 
fires is too callous. When we begin 
to realize that every fire anywhere in 
Canada costs each one of us some- 
thing in dollars and cents then we may 
give more thought to ways and means 
of reducing fire loss. 


ited with a trust company for safe 
keeping. The bonds were then sold 
by stock salesmen with the implied 
understanding that they were guaran- 
teed by the trust company. The trust 
company was ignorant of this care- 
fully guarded assurance. In fact, the 
principal of the bonds was virtually 
guaranteed, to be returned in twenty 
years but the interest was not guar- 
anteed and as the company was a very 
shaky one there’ was every prospect 
that the bondholders would have to 
go without any return on their money 
for twenty years. The guarantee of 
the trust company meant little in such 
a case. 

More frequently, of course, the 
trust company’s name appears only 
as transfer agent, registrar or trus- 
tee under a bond issue. It assumes no 
responsibility for the issue, and 
merely undertakes for a fee to do cer- 
tain clerical or administrative work 
that can better be done by a corpor- 
ation than a private individual. But 
ignorant investors are often given to 
believe that the trust company, whose 
name appears, is in common manner 
endorsing the project being financed. 

Investors should not take the name 
of a bank, trust company or legal 
firm, appearing on a prospectus, or 
even the name of a firm of auditors 
as a guarantee of the safety of the 
issue in question nor as a guarantee 
of the accuracy of any statement in 
the prospectus unless directly signed 
to that statement. 





CHOOSE YOUR TRAIN 


RAiwaA transportation will never 
fall behind so long as railway 
men add new ideas to their work, 
ideas that mean better service for 
passengers or shippers; ideas similar 
to the newest one of the Pennsylvania 
Railroad. 

On the Pennsylvania, shippers can 
now schedule their shipments on 
specified trains. This does not apply 
to all freight trains but to a suffi- 
ciently large number to make the in- 
novation interesting. 

The Pennsylvania has published in 
pamphlet form for the convenience 
of shippers and consignees a com- 
pilation of information regarding 
these freight trains between import- 
ant points on its own lines and junc- 
tion points with connecting railroads. 

The pamphlet contains schedules 
showing the different trains serving 
each city and the approximate time of 
arrival, such as “next morning,” 
“next noon,” “second morning,” 
third morning,” etc., following de- 
livery of the freight to the railroad 
station at the original point of ship- 
ment. 


VERY GOOD OR VERY BAD 


— great Steele, somewhere in 
one of his essays, said that the 
state of marriage was the nearest ap- 
proach to heaven or hell attained on 
this earth. Investment trusts are| Railroads are 100 years old but ww; : 
much like the state of marriage. Like | they can still advance in spirit and ae ae — ee yi 
the little girl who rl seeks to serge 10,000 say feet 
“ aes per secon of water. t is 
When she was good, now taking 8,500 cu. ft. per second 


She was very, d, y 7 
ed Ghana the os baal, IMPORTANT TO CANADA for drainage purposes and 1,209 cu. 
ft. for consumption, and no serious 


: She was horrid.” es big business be too big? It 
investments trusts may be very, very has often been clearly demon-| effort is being made to stop it from 
good or very, very bad. This has been strated that size has nothing to do| doing so, during the present interval 
brought out on several occasions in with a corporation’s sense of honor orj|of investigation, buck-passing and 
these columns, when this new instru-| public duty. A corporation is not/ political struggle. 
ment in investment has been under] necessarily a public menace simply That 10,000 cu. ft. per second of 
discussion. It has just been emphas- because it is a large corporation. In| water, as has often been pointed out, 
ized before the annual convention of | fact, the larger a corporation the| is equivalent to the water flowi 
the Investment Bankers’ Association | greater is it tunity f blic i - eae 
I stm d ion| greater is its opportunity for pu over the American Falls at Niagara 
0 America in the report of a special | service. And as a corollary the/ Falls. Its economic value can be 
committee appointed to study invest-| greater is the need for a high sense | measured in another way. If allowed 
ment trusts. The report sets out that| of public duty on the part of its|to flow to the Atlantic ocean. as it 
investment trusts range all the way | directorate. should, it would fall some 300 feet at 
from carefully managed corporations More immediate than the danger of Niagara and nearly 200 feet on th 
that invest their shareholders’ and| size becoming a public menace be- St. Lawren Ho d oainae 
bond holders’ money with great| cause of lack of proper ideals in ae eee ere os — 
ei aaa th 8 s i ‘ s i | points, 10,000 cubic feet per second of 
reti on the soundest lines} management is the danger of size| water with h heads would 
to “blind pools” which, under the | becoming a menace through financial dig ee all a 
. f i t mie in e g ate about half a million horsepower 
guise of investment trusts, use their | instability developing because of too f » | i - 
shareholders’ money for stock market rapid growth. A’ large corporation’s ee ee = senst $7,000,000 
speculation. growing pains are likely to have an eo and replacing over four mil- 
Investment trusts need not be cut! unfavorable public reaction in many — cee of ‘coal Gauualiy. 
to a pattern. Generally, though, the | ways. Chicago draws that water from 
soundest ones will adhere fairly close To step outside of Canada for a Lake Michigan and pours it into a 
to the lines of the great English or minute, let us consider what would drainage canal that carries it to the 
Scottish trusts, which have developed,| be the effect if the General -Motors Mississipi laden with a city’s filth and 
over half a century of experience,| Corporation were not financially refuse. Chicago claims that it could 
the best lines of procedure to follow. | sound and were to suffer a set-back in not safely pour the sewage-steeped 
What is most important is that the] its gigantic expansion programme. water back into Lake Michigan. 
high reputation of investment trusts} With over five hundred million _Admittedly the health of a large 
generally should not be used in an| people depending upon the General | ‘ity °f 3,500,000 people is of such im- 
ee manner by promoters of} Motors and its affiliated corporation portance that its essential needs in 
re me organizations that do not] and dealer organizations for their water for consumption and water to 
aon up to standards that van| daily wage or salary and another few provide for sewage disposal must be 
y be set for investment trusts. hundred thousand depending upon the aes even if other communities suffer 
, in an economic way. But Chicago can 


Pm oon yom ne income from investments in these 
Lyne pte UNREACHED units, a financial reverse would be a| "°t back up its claim that it needs 
in American and British! serious thing for the entire United | 19,000 cu. ft. per second of water to 
ba haga pane of the accounts that | States and would shake the structure | Protect the health of its citizens. 
= Bremer of the work of the| of business and investment in that Independent investigations _ have 
on a nee “ee one would judge | country. Fortunately, General Motors | Proven these facts to be true: 
ne Eee a = brought the/ is almost shock-proof and it is prob- Chicago wastes water in its do- 
a aoe pronto farmer.| ably not because of financial weak-} ™Mestic consumption, a waste that 
icine - este “ ve = a fine stabil-| ness but rather because of financial | could ; largely be eliminated by 
gee aye ian agriculture, strength that the Federal Trade Com-| metering. 
ane es € economic paragon | mission on the other side has unoffi- Chicago wastes water in* sewage 
pe Seed aoeumentaters would | cially hinted to General Motors*that| disposal, It has failed to erect 
ene. es . it must not attempt to acquire too| treatment works that would elimin- 
ee tee Pe . e a e New] many more interests. ate the necessity for such a large 
tae pany, writes about The International Paper Company| flow of water into the drainage 
se E saye _ wheat pool in discuss- is rapidly becoming Canada’s largest | canal, 
a _ ems — agricul-| industrial corporation. Although There seems to be little doubt that 
— = ae *. - = on the} largely American in control it has| Chicago will continue to draw some 
saieaesy ee eeded and extra- absorbed paper and power plants| water from the Great Lakes that will 
cinaied” Te ns in price are/ covering a vast area of Canada. Can-|not be returned to the lake. But 
e ~ aa = _ That the pool sells wheat ada need not fear any foreign domin- | Canada is right in insisting first that 
— = i eee is > statement ation of her resources as a result of | the amount of this diversion should 
Apo * ber eee : —— a oi Ap appncaae But ee aa be greatly reduced by whatever works 
yer is sound expansion; that the| are necessary, and that we should 
pool wheat. But it is in no such com-| International is buttressing itself onti 7 , aol a 
aes = in world wheat to] against any possible turn in “the tide ceteris dee ‘ae ae 
enable it to do so. It sells, as would other purposes, for the water used 


S : of its affairs. The International 
any private trader, when it thinks it] Paper Company has become too im- by Chicago. 


AN UNNECESSARY THEFT 


p IS no small asset that Chicago 
seeks to steal from the Lower 





































THE FINANCIAL POST 


portant a factor in Canadian indus- 
try and finance for this country to 
contemplate with equanimity any- 
thing but a prosperous International 





company has 
management as excellent in action as 
it is expansive in its ideas. May that 


ing industry has ever seen. Canadians 
would prefer to see International 
Paper advance more slowly in this 


A MONG the features that ornament 
prospectuses are the names of 
such individuals and institutions as 
lawyers, banks, transfer agents, trus- 
tees, etc. In the case of certain classes 
of promotions there is no doubt that 
security salesmen utilize the prestige 
value of the names on the prospec- 


An industrial corporation sold a 
bond issue. From the proceeds of the 
sale it set apart a sum sufficient, 
with compound interest, to retire the 
bonds at maturity. This was depos- 
















ruary 6th, 1926. Professor Poulsson has 
for years made a study of the vitamin 
contents of Norwegian cod liver oil as 
compared with Newfoundland cod liver 
oil, and the results arrived at are based 
on incontestable scientific data. 

You will note that he has compared 
12 samples of Newfoundland oil with 30 
samples of ordinary Norwegian cod liver 
oil bought openly at various chemists. 
You will also note that the comparison 
is not to the disadvantage of the Nor- 
wegian cod liver oil. 

Professor Poulsson has stated that ex- 
periments show that with regard to 
growth producing properties the Norweg- 
ian cod liver oil and the Newfoundland 
cod liver oil are exactly equal. He sums 
up his experiments with the statement 
that “Oils from Newfoundland and Nor- 
way are equal as regards contents of 
vitamines and variability.” 

LUDWIG AUBERT, 
Consul-General of Norway. 


Montreal, Sept. 29, 1927. 


FOLKS 


and Finance 


‘HEN Frank P. Jones steps out 

lof active management of the 
Canada Cement Company, he will be 
worth millions, practically all of it 
money that he made out of the com- 
pany. He made the money by giving 
the company such excellent manage- 
ment that its common shares, origin- 
ally bonus stock, acquired a value, in 
the opinion of those who are buying 
the company, of $250 a share. 

When Frank P. Jones was asked by 
Max Aitken to take over the job of 
running the Canada Cement Company, 
he was offered a salary of $50,000 a 
year and was given, it is said, an op- 
tion on 15,000 shares of stock at $5 a 
share. Assuming that Mr. Jones took 
up this option and even if he never 
added another share of Canada Ce- 
ment stock to his holdings, he will 
receive well over $3,000,000 for his 
stock and for which he paid $75,000 
out of his first few years’ salary. But 
the one man who more than any other, 
made that stock worth $250 was the 
man who benefits so much by its 
advance. 


POST- 
Scripts 


Book Reviews 


Well Bred English 


Language is as much an element of 
business as it is of social life. Every 
person who is interested in attaining 
business success must be interested in 
improving his speech, broadening his 
vocabulary, and heightening his sensi- 
tiveness to the right word at the right 


time. 

In “Well Bred English,” Lillian Eichler, 
author of the “Customs of Mankind” and 
the “Book of Etiquette,” tells how to 
choose words and how to pronounce them 
correctly. It is in some respects an ele- 
mentary book; this makes it more valu- 
able for the ordinary young man or wo- 
man in business. It is no treatise on the 
origins of our language nor is it an 
English grammar. Its broad comprehen- 
sive yet not too technical covering of the 
subject makes it of considerable practical 
value. Of course, being a Lillian Eichler 
work, it is interesting and easy to read. 

The volume shows an inclination to 
choose the American rather than the 
English authority where there is differ- 
ence in habit or usage. This may offend 
the occasional purist, particularly the 
ever-present Americanophobe, but in 
Canada we are ready to accept any 
authoritative pronunciation, whether 
Harvard or Oxford, so long as it is not 
offensive. Good taste in language is more 
than a matter of nationality. 

“Well Bred English” is published by 
McAinsh & Company, Toronto, at $2.50. 





HE Financial Post has no house- 

keeping page but it does not need 
to have one to publish the recipe for 
Christmas pudding that the Empire 
Marketing board intends to publish in 
British papers. The King’s Chef, Mr. 
Cedard, “with Their Majesties’ gra- 
cious consent” has supplied the Mar- 
keting Board with a recipe for a pud- 
ding made up entirely of British prod- 
ucts. Here is the recipe but it will be 
of no value in nrohibition provinces: 
5 lbs. of currants—Australia. 
5 Ibs. of sultanas—Australia. 
5 Ibs. of stoned raisins—South Africa. 
1% lbs. of minced apple—Canada. 
5 Ibs. of bread crumbs—United Kingdom. 
5 Ibs. of beef suet—New Zealand. 
2 lbs. of cut candied peel—South Africa. 
2% Ibs. of flour—United Kingdom. 
2% Ibs. of demerara sugar—West Indies. 
20 eggs—lIrish Free State. 
2 ozs. ground cinnamon—Ceylon. 
1% ozs. ground cloves—Zanzibar. 
1% ozs. ground nutmegs— 

Straits Settlements. 

1 teaspoonful pudding spice—India. 
1 gill brandy—Cyprus. 
2 gills rum—Jamaica. 
2 quarts old beer—England. 





Other People’s Views 





Municipal Ownership Dying Out 


Public Service Magazine, Chicago: One 
of the most conspicuous economic trends 
of the times is the gradual, persistent 
passing of municipal ownership, From 
now on it will be faster than it has been 
in the last five, ten or fifteen years, 
largely because of the developments of 
interconnection. It is impossible for sep- 
arate isolated plants to compete with the 
combined resources of many plants 
brought together by this system of inter- 
connection. Town after town is to-day 
discovering the advantages of intercon- 
nection and as fast as possible giving up 
the handicap of municipal ownership. 
This is simply the logic of progress and 
you can’t hold progress back by either 
a flood of oratory or a mountain of pro- 
paganda. 


N ENGLISH newspaper syndicate 

tried to sell The Financial Post 
a weekly service telling about the 
movie stars. But we did not buy it. 
There were several reasons. One is 
that our readers are: probably glad 
to have one paper on-their list in 
which they do not have to read insipid 
gossip about movie-folk. Another is 
that news about the film stars could 
probably be had more directly from 
Hollywood than from London. And 
thirdly, the first sample _ letter 
sent out states that Mary Pickford 
was born in England. The weakest 
members of The Post’s editorial staff 
could throw a stone from the office 
window to Mary Pickford’s birth- 
place. 


Where Next? 


L’Evenement, Quebec.—It is contended 
that Mr. Larkin has as much import- 
ance in London as Mr. Massey has at 
Washington. The same thing can be 
said of Mr. Roy at Paris. Recourse is 
frequently made to them to settle prob- 
lems when diplomacy is necessary. The 
services that Mr. Larkin and Mr. Roy 
have in turn rendered qualify them for 
the honors their friends claim for them. 
There is no reason to refuse them treat- 
ment which shall be at least equal to 
that accorded to Mr. Massey, who en- 
tered his present career long after both 
Mr. Larkin and Mr. Roy entered theirs. 
Afterwards it will be necessary, we sup- 
pose, to satisfy the legitimate ambitions 
of Mr. Stephens, who is expected at Ber- 
lin, and may wish to be recognized as 
Canadian ambassador to the German 
Republic. Later on we may have to find 
another good candidate to fill the posi- 
tion of Canadian ambassador to Italy. 


ONDON, England, stock brokers, 

financial writers, use nick-names 
for the stocks they trade in or write 
about to a greater degree than Can- 
adians would ever dare to do. Prob- 
ably one reason is that the names of 
British corporations are likely to run 
to greater average length than the 
names of Canadian corporations. 

The Englishman speaks of “Bats” 
when he means British American To- 
bacco; “Consols” for Consolidated de- 
bentures; “Brums,” “Westerns” and 
“Berwicks” for three of the home 
rails, only one of which suggests its 
title in its ordinary corporate name; 
“Artsilks” for the rayon group; “Wag- 
on lits” for the International Sleeping 
Car Corporation; “Johnnies” for shares 
of one of the big diamond mines; 
“Cepea” for the Calico Printers’ As- 
sociation; “Jagers” for Jagersfontein 
Diamond Mining Corporation; “Tanks” 
for Tanganyika Diamond Mining Cor- 
poration. 

The Englishman always speaks of 
shares in the plural; the Canadian in 
the singular. In this country we say 
that Montreal Power moved up; in 
London the financial writer would de- 
clare that ““Power’s” moved up. Prob- 
ably though he would coin an even 
more distinctive name for the com- 
pany and speaks of its shares as 
“Holt’s” or “Monpo’s.” 


In the Mail 


Norwegian Consul Objects 
The Editor, The Financial Post, 

In The Financial Post for September 
16th, 1927, I have found an article en- 
titled: “Wider Market for Cod Oil is 
Planned; Empire Marketing Board Inves- 
tigates Newfoundland Industry.” 

In this article it is stated that there 
has been brought to the notice of the 
Imperial Economic Committee, who re- 
cently arrived in St. John’s, the fact that 
Newfoundland is the only place in the 
Empire producing cod liver oil of the 
very highest quality, and that every effort 
should be made to develop this industry, 
more especially as the greatest scientific 
experts have pronounced Newfoundland 
oil ten and twenty times more valuable 
than that of the Norwegian, which at the 
present time, monopolizes the British 
market. 

The statement is wide of the mark, 
and in order to enable you to ascertain 
for yourself how much truth there is in 
it, I beg to enclose for your perusal an 
article by Professor E. Poulsson, Profes- 
sor of Pharmacology, University of Oslo, 
on the “Selection of Cod Liver Oils for 
Medicinal Use.” This article was pub- 
lished in “The Lancet,” London, on Feb- 


As Others See. Us 





Roger Babson Advertises Canada 

Calgary Herald.—The Financial Post, 
of Toronto, which consistently displays 
a well-informed interest in Western Can- 
ada, thinks that Roger Babson has been 
broadcasting some good advertising for 
this country. It comments upon a speech 
that Mr. Babson recently delivered 
which was widely quoted in the United 
States. Here is what Mr. Babson said 
to an audience in the Middle Western 
States, in the heart of the American 
wheat fields: 

“If I were a farmer, I would not 
raise wheat in this country, where 
wheat land costs $200 an acre, but 
rather in Canada, preferably Cal- 
gary, where good wheat land, not 
fifteen miles from the Calgary city 
hall, can be bought for $15 an acre.” 
The Financial Post doubted t 

of what Mr. Babson said. It eee 


Which Do You Need 
Most: 


Security? 

High Income 
Return? 

Marketability? 

Speculative 
Possibilities? 


It is not economy to 
buy what you have 
no use for, 


Consult us freely. 


R. A. DALY & Co, 


Bank OF TOROITO BUILDERS 
TORONTO 


Members Toronto Stock Exchange 
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quiries from eastern mortgage mpan- 
ies lending in Alberta, aad so ined 
vag good land we located and suitable 
or growing wheat can be | 
pm ~ cash. bouens ~ 

is, of course, is not general > 
best wheat-growing lene in he eee 
can be bought in Alberta at prices go 
far below land in the wheat-growi e 
states as to cause one to wonder why — 
more American farmers do not sell out 
and come to this province. They would 
find, also, that besides being so muck 
cheaper, Alberta land is far more oe 
ductive of high-class wheat than their a 
American holdings. eee 


Skirts, Stockings, and $120,000 


Sydney Record: Sometimes Mi 
fashion whims make a good deal of 
money for makers of apparel. And some. 
times they don’t. The Toronto Financia] 
Post cites a case in point on the latter 
side, and tells a story of a Canadian com- 
pany which lost $120,000 through «@ 
change in style. This company does not 
manufacture women’s skirts but shorter. 
skirts cost it the big loss, none the less, 

The company makes stockings and, some _— 
months ago, had on hand a large stock 
of silk hose with cotton tops. All was 
well and business good until skirts bee 
came shorter. “When skirts rose to the 
knee—and above—no careful flapper al- 
lowed herself to be seen with silk stock- 
ings that were silk for only a portion of 
their visible length. . . . The cotton- ee 
ped stockings had to be thrown on eee tee 
market at sacrifice prices. And it meant 
a loss of $120,000 to this one company.” ~~ 

An inch or so less material in skirts, _ 
and 120,000 nice, crinkly dollar bills gone, 
Dame Fashion is a fickle lady, and prone © 
to be expensive in more ways than one, ~ 
But the incident is interesting as indi- 
cating how a seemingly trifling 
may mean the difference in business be~ 
tween comfortable profit and heavy loss, 
No wonder business men sometimes be- 
come gray pretty quickly. By see 


“Stop Me If You've 
Heard This One” 


_The movie exhibitor had juat sure =o 
his theatre against fire. As he Rs 
his name he turned to the insurance : 


agent and asked: "Nite Sa 
“What would I get if my theatte was 
to burn down to-morrow?” 
“Oh, I should say about ten years,” 
replied the insurance man, nonchalantly, 
_ rs 
















Safeguard a 


Your Savings 
By proper investigation 


ore you invest— 


The resources of the statis- 
tical Department of this 
house and of our corres- 
pondents in Toronto, New 
York or London, Eng., are 
at your disposal— 


Our investor’s Advisory 
Department, by timely re- 
views of clients’ holdings 
has been of inestimable 
assistance to investors 
scattered all over this 
continent— k 


Details of these services are 
contained in our Current 
Investment Review— 


Write for Your Copy To-day. 


FLOOD, BARNES 
& Co. 


LIMITED 
Investment Bankers 


Insurance Exchange Building 
190 St. James Street, Montreal 


We have a reputation for 
executing electrical con- 
struction of heavier nat- 
ures in out of the way 
places. 


Canadian Comstock Company Limited 


Montreal Toronto 
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A. E. AMES & CO. 


LIMITED 
Business Established 1889 


' CANADIAN 


Government, Municipal & Corporation 


SECURITIES 


53 KING ST. WEST - TORONTO 2 
TRANSPORTATION BLDG., MONTREAL 
11 WALL STREET - - NEW YORK 
LONDON BLDG. - - VANCOUVER 
BELMONT HOUSE - VICTORIA, B.C. 
GRESHAM HOUSE OLD BROAD ST. 
LONDON, E.C.2, ENG. 


INQUIRIES INVITED 





Your Investments 


Investment questions and problems submitted by subscribers of The 
Financial Post will be answered Oy, tether and those of general interest 
will be published in this column. e cannot extend this service to non- 
subscribers. A two-cent stamp or stamped envelope must always be 
enclosed to cover the direct reply. Write mining, insurance inquiries on 
sheets separate from other investment inquiries. 















New England Trust 


What do you think of New England 
Investment Trust shares? 


The shares of the New England In- | ©°™pany, please. 


Brompton Paper 


Tell me something on the common 
shares of the Brompton Pulp and Paper 


yestment Trust appear to be a long| In the past, the failure of Bromp- 
hold proposition for a business man.} ton common stock to appreciate in 
Over a term of years the shares should| Value has proved something of a 
appreciate. Moreover, reactions may | disappointment to the. shareholders. 
come in the New York market and this | But Brompton has excellent wood 
would certainly affect the price of the | Tesources and with the completion of 
Shaok. its new newsprint mill, earnings are 
increasing. Moreover, the company 
has sold its entire output of news- 
ee does - therefore have to 
search out markets for its output. 
Lines Par cant tend, de May 1, 1992) Thus, we believe thatthe’ cfmmon 
f shares in the company would prove 
Your French Line bonds are not| 4 satisfactory long hold purchase for 
ly a direct obligation of the com- oe y 5 aese purcaase 
only i teed by the |= business man. Ultimately, we look 
vo but are also guaran y the! for price appreciation in the shares. 


nch ne The —— — 

vides a very satisfactory yield an : 
there has been a price Seeeeeen a a ‘ 
since you made your purchase. el. ord or two please regard- 
regard the bonds as a very satisfac- | 30% = ae neds ae ones. What 
tory investment. You can pretty well judge safe and 
0 sound investment bonds by the yield. 
Dryden Paper For instance, Montreal Tramways 
What is the position of the Dryden | 1955 bonds at the present time yield 
Paper Company? 5.2 per cent. to the investor. Bonds of 
The Dryden Paper Company’s po-| the larger and stronger public utility 
sition is improving. Operating earn- | companies are all satisfactory invest- 
ings are increasing with the increased | ments. You will find though, that the 
demand for kraft paper in Western| yield will be in line with the yield 
Canada. It seems that all danger of | from the Montreal Tramways bonds. 
the company’s passing into the hands In the industrial field the 1929 


French Line 
Do you think French National S. S. 


‘of the bondholders is a thing of the | bonds of the Canada Cement Company 


past and no doubt in due course ne-| are selling at a price to yield the in- 
gotiations will be entered into with! vestor 5.54 per cent. The Wayaga- 
the bondholders leading to the liquida- | mack 6’s of 1951 change hands at 
tion the arrears of interest. about par and vield the investor about 

It may be some time though before| 6 per cent. On the highest grade 
the company again passes back into} bonds you cannot obtain a yield at 
the control of the shareholders. the present time of over 6 per cent. 


The Alberta Pacific Grain 
Company, Limited 
6% First Mortgage Bonds, due 1946 


The Alberta Pacific Grain Company, Limited, 
has, with its predecessors, successfully carried 
on a general grain business since 1902. It is one 
of the largest grain elevator companies in Western 
Canada. 


As at June 30th, 1927, the Company’s balance 
sheet showed fixed and net current assets in excess 
of $8,000,000, as against $3,412,500 of 6% First 
Mortgage Bonds. For the year ended June 30th, 
1927, net earnings after depreciation were $800, 
857, or nearly 4 times the annual interest require- 
ment of the bonds now outstanding. 


We recommend these bonds for investment at— 
100 and accrued interest, to yield 6% 


Descriptive circular on request. 


Royal Securities Corporation 


164 St. James Street; Montreal. 


Halif: Saint John Quebeo 
Thies Jone sew York 





FIVE YEAR BONDS 


Five years is the usual term of a mortgage. “Canada Permanent” Coupon Bonds 
are issued for the same period, bearing interest at 


FIVE PER CENT. 


per annum, payable half-yearly. . 

Investors in these Bonds receive their interest the day it is due. Those who, 
to obtain a slightly higher rate, lend on mortgage security not only cannot be sure 
of prompt payment of interest, but have to see that buildings are kept insured, taxes 
paid and attend to many other details the omission of which might jeopardize their 
investment. 

Please let us send you full particulars of “Canada Permanent” Bonds which are a 
recognized high-grade security and a legal investment for Trust Funds. 


CANADA PERMANENT MORTGAGE CORPORATION 


14-18 TORONTO STREET TORONTO 
Established 1855 





The gilt edged issues ore all changing 
hands at around 5 or just over 5 per 


cent. 
Mount Royal Hotel 


Would you advise me to buy a few 
more shares of the Mount Royal Hotel 
Company preferred so that I could aver- 
age up from the price which I paid for 
my holdings? 

The position of the Mount Royal 
Hotel Company seems to be steadily 
improving and, we understand, earn- 
ings are increasing. Therefore, we 
believe that ultimately the preferred 
shares of the company will sell at 
higher levels. 

However, the preferred shares do 
not look particularly attractive to us 
and we believe that there are other 
securities more attractive at the pres- 
ent time. The preferred shares in the 
company are a very long hold pro- 
position, we believe. 


Diversified Securities 

Do you consider Diversified Standard 
Securities a good buy? 

If the Diversified Standard Securi- 
ties had on its board one or two men 
with an outstanding record of suc- 
cessful investment management be- 
hind them, we would regard the shares 
as an extremely attractive business 
man’s purchase. As it is, we regard 
the stock as a long hold purchase for 
a business man. There is no real mar- 
ket for the issue at present although 
it is intended eventually. so we learn, 
to list the shares. Should you desire 
to sell the shares at the present time 
the investment house sponsoring the 
issue will purchase the stock. The 
securities in which this new invest- 
ment trust is interested have a verv 
satisfactory and successful market 
record behind them. 


Richmond Building 


Would you be good enough to give your 
opinion of the bonds of the Richmond 
Building, Ltd., as an investment and se- 
curity? 


Richmond Street Building is still in 
the process of construction, and with 
no record of earning ability, it is diffi- 


cult for us to classify this bond. 


The following mav heln you in de- 


cidine the worth of these bonds: 


First. the company has a desirable 
piece of land in the down town busi- 
There is 
need of good office accommodation 
and they should have no trouble in 
renting the greater proportion of the 


ness district of Toronto. 


available space. 


Second, they are well backed fin- 


ancially. 


Third. thev have a favorable rental 
lease with the city on the property 
on which the building is being con- 
structed and on which they have an 
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Investment Trust 

What is your opinion of the shares of 
the Canadian General Investment Trust 
as an investment? 

I do not see the shares listed. Are they 
all common shares? Have any dividends 
been paid? What is the selling price of 
the shares? And from whom? 

Would there be a market for the shares 
in case I wanted to dispose of them at 
some future date? 

The Canadian General Investment 
Trust organized this year, is managed 
by a representative group of Canadian 
business and public men. Authorized 
capital is $10,000,000 divided into one 
hundred thousand common shares at 
par value of $100 each. Of this total, 
we understand, about $2,000,000 to 
$2,500,000 has been issued to date. 

The shares of this Trust are not 
listed. No effort has been made to 
create a market for them. The Can- 
adian General Securities are handling 
the sale of the stock which is being 
sold at par. In case a shareholder 
wishes to liquidate his holding, this 
company will purchase the stock back 
at par. Of course, the company can- 
not be expected to continue this policy 
indefinitely, but we understand for the 
time being, they are purchasing any 
stock offered at the issuing price. 

A net interim dividend of 3 per cent. 
semi-annually for the period ending 
June 30, 1927, was paid to the share- 
holders on July 1st last. 


Deforest Phonofilm 


What information can you give me re- 
garding the Deforest Phonofilm Company 
of Canada? In your opinion is the pro- 
position one with any reasonable merit? 
What competition does the company ex- 
perience? I should like to know also the 
full particulars of the shares and to 
what extent the company has profited by 
the sale of securities. As an investment 
what do you think of the stock? 

The annual report of the Deforest 
Phonofilm of Canada, shows a re- 
venue from rentals of $6,992. Ex- 
penses for the year amounted to $25,- 
904. Thus the loss experienced dur- 
ing the period amounted to $18,912. 
This covered the year ending Janu- 
ary 30 last. 

The balance sheet as at that date 
shows that the company is not in a 
liquid position—with current assets 
of only $532 against current liabil- 
ties at that date of $6,689. The bal- 
ance sheet also shows a deficit of 
$26,386 in the profit and loss account. 

At the end of January the balance 
sheet showed that the company had 
outstanding a total of 78,724 shares. 
Of this total 63,292 shares went to 
pay for patent rights and franchises. 
The remaining 15,432 shares were 
sold to net the company $81,718, ap- 
parently. 

The company is alone in its par- 
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When Women 
Invest 


One Had Heard of Gains 
From Mining Stocks, 
But Never Losses; Two 
Individual P roblems 
Discussed 


A Weekly Feature. 






affecting 
Stock Values 


A letter devoted to dis- 
cussing underlying factors 
affecting stock values is 
issued weekly by our Stock 
Exchange Department. 


It also discusses current 
items of interest affecting 
individual companies, 
interprets balance 
figures, ete. 








Picture a timid little woman in a 
somewhat old-fashioned hat entering 
a bustling brokerage office. One of 
the younger, yet experienced, men in 
the office took time to interview her. 

It seemed that the lady had been 
reading of gains made by investment 


in mining stocks. Some of her 
friends had been making money. She 


had decided to take $300 from the You can obtain a copy of 
savings bank and buy some mining 


, 
stock. Then, in a little while, her $300 tre current issue by tele- 


would be worth $600 and she would phoning, writing or 
be happy. calling. 

It was all very rosy for the lady. be 
But the young man in the brokerage Write to Dept. 4 
oor thought he oars . Sa hae 
the arrangement which the lady ha e 
mek! om, Eaadh, tha | ad ack Oe Greenshields 
the possibility that she would lose her & Co 
$300? She had not. Her friends had 
said nothing of that phase of the situ- 


ation and the Sunday supplements - - — . 

which she had been buying on Satur- 19 & Je Fie 

day nights had failed to emphasize s 

the point. 14 King Street E 46 Elgin Street 
“I, too,” said the young man, in Q 


effect, “have $300 which I would like obenteae iene 
to put somewhere where it would 
grow soon to $600. I have known of 
the stock market for fifteen years 
and have been taking little flyers 
ever since I was chalking the quo- 
tations. 

“But, alas, I am still working at a 
salary, because I have been in the 
habit of losing almost as often as I 


Lacking in Pep? 


Let me make a health analysis from 
your handwriting (character and vo 
cational analysis included). Surprising 


gain.” : as it may seem, your handwriting re- 
“Can you afford to lose your veals much about your health. 

$300?” he asked the woman. Send specimen of handwriting to 
She said that she could not and de- Psycho-graphologist, P. O. Box 701, 


Ottawa, Ont. Full fee $2.00. Prompt 
reply. 

Editor’s Note.—This journal testifies 
to the integrity of the above advertiser 
and to the scientific soundness of his 
delineations. 


cided, forthwith, that the savings 
bank was, after all, the best place for 
money she could not afford to lose. 


Regrets it Later on 


And later on, when she sees certain 
mining stocks at higher prices than 
those at which she proposed to buy, |treal Power or Consumer’s Gas, Tor- 
she will blame the young man in the | onto, 
broker’s office for telling her that a 
she might lose. I beg to submit the following list of 

Yet what else could a conscientious | securities for your opinion. The revenue 
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ticular field, as it employs the prin- 
ciple of photography in reproducing 
the voice. Other methods of making 
motion pictures speak have been de- 
vised, but, to date, none has proved 
successful. 

We learn from ‘those connected 
with the company that it is under no 
financial obligations at present and 


option to purchase at the end of three 
years. This is a valuable feature. 

Fourth, if the rentals come up to 
their expectations, earnings will be 
more than sufficient to pay interest 
and sinking fund requirements on 
these bonds. 


young man do in the circumstances? 


Having a few hundred dollars which I 
could invest at present, but which I shall 
require later on, I venture to ask your 
opinion as to what mining or commercial 
stock I could invest it in profitably. 

As appreciation in value is more im- 
portant than dividends I had thought of 
Kirkland Lake or Abana, Hollinger or 


from this list is the whole income of a 
widow. What changes would you suggest 
which would not reduce income, at the 
same time improving the security? 
$2,000 Fr. Steamship Bds. 6%, due 1952 
4,000 Belding Corticelli, 5%, due 1936 
5,000. Dom. Can. bds., 544%, due 1934 
1,500 Drummond Bldg., 64%, due 1938 
1,000 Prov. of Ontario, 6%, due 1930 
2,500 Brompton, 6%, due 1946 
1,000 Chomedy Apt., 644%, due 1941. 

















Higher Bond Yield 


Will you kindly let me have your opin- 
ion as to the advisability of disposing of 
$1.000 of C.P.R. 4% per cent. bonds of 
$100 denominations for Pt. Grey bonds, 
$500 denomination, paying 5 per cent.? 

I am a working man and bought these 
bonds in hundred dollar denominations 
as I was able to save the money. 

I am not a business man and, therefore, 
ask you for advice as to what I had best 
turn my bonds into to get a higher rate 
of interest and be safe. 

You will find difficulty in securing 
a first rate government bond issue 
vielding you a much higher return 
than that which you are now securing 
from your 4% per cent. bonds of the 
Canadian Pacific Railway, namely, 
4% per cent. 

Switching to the Point Grey bonds 
would only give you one half of one 
per cent. more. We would suggest 
that if you are still anxious to secure 
a higher rate of interest on your 
money that you switch to a good in- 
dustrial bond. The following com- 
panies whose earning record have 
been proven or have other features 
which would strongly recommend 
them, have outstanding bonds which 
would be suitable for your require- 
ments—Canadian Vickers 6’s yielding 
6.10 per cent., Massey Harris 5’s 
yielding 5.35 per cent., Provincial 
Paper 5%’s yielding about 5.90 per 
cent., Hayes Wheels & Forgings 6’s 
yielding about 6 per cent., United Sec- 
urities 54%’s yielding 5.50 per cent. 

Any of the above bonds would give 
you a good degree of safety combined 
with a good yield spread over a long 
period. oo 

Montreal Island Power 

What is your opinion as to the advis- 
ability of investing in Montreal Island 
Power 5 per cent. bonds? 

While the plant of the Montreal 
Island Power Company will not be 
completed and be delivering power 
until the end of 1929, yet because of 
the strong interests behind the com- 
pany we believe the bonds are a satis- 
factory purchase. The company is 
controlled by the Power Corporation 
of Canada and Montreal Light, Heat 
and Power Consolidated interests. 
The latter company is to purchase 
the output of the plant. 

With the anticipated growth of the 
city of Montreal and the surrounding 
territory, it can be anticipated that 
ultimately Montreal Power will ab- 
sorb the entire electrical output of the 
Montreal Island Power Company’s 
plant. Thus eventually the common 
shares of the company should appre- 
ciate in value. The bonds carry a 
stock-purchase warrant which allows 
the holders to purchase two shares of 
common at $40 per share for every 
$1,000 bond. The rights to purchase 
must be exercised before May 1, 1929. 

The real strength of this issue 
seems tv us to lie in the successful 
record behind those who initiated the 
project. Coupled with this, of course, 
is the company’s contract with the 
Montreal Light, Heat and Power Con- 
solidated whereby that company will 
purchase all the power from the de- 
velopment for a period of thirty years. 
The power is to be absorbed in speci- 
fied annual installments until the en- 
tire capacity is purchased. 











that during the past summer it has 
been showing its pictures in theatres 
in the Maritime Provinces. 

From the foregoing, vou will see 
that the Deforest Phonofilm of Can- 
ada is still in a development period. 
One of our representatives has seen 
the Deforest talking-motion pictures, 
and undoubtedly the company’s pro- 
cesses and patents have great merit. 

There are probably great possibili- 
ties in this field, but whether the De- 
forest Phonofilm of Canada will be 
able to cultivate them successfully or 
not. we do not know. Other com- 
panies have tried withont success. 

Furthermore, you will recall that 
it took a great many years for the 
motion picture industry itself to edu- 
cate—or to degrade— public taste up 
to—or down to—moving pictures. Be- 
fore talking moving pictures become 
really successful the public will also 
have to be educated to this new de- 
velopment in the field. This would 
probablv take many months, if not 
many years. 

While the Deforest system works 
well. it is our opinion that the inves- 
tor in the long run makes more money 
by keeping clear entirely of new de- 
velonoment propositions of this, or a 
similar character. It is only one in a 
hundred, or to be more exact, one in 
ten thousand that makes good. As 
a speculation the shares of the com- 
pany look anything but attractive to 
us. 


Shawinigan Power 

Will you please give your opinion on 
Shawinigan Common. Do you think it 
better to sell now, or do you think the 
stock will still appreciate in value? There 
does not seem to be anything in the pres- 
ent dividend rate to justify its high mar- 
ket price, so I am inclined to think that 
it is over valued and will drop again. 

If there were a general market re- 
action there is no doubt that Shawini- 
gan shares would also decline. The 
shares, in selling at their present level, 
are as always discounting the future 
of the company. 

But presuming you sell your Shaw- 
inigan stoek. with the market at its 
present level you would have a hard 
time reinvesting the funds in other 
securities which are as attractive as 
Shawinigan. 

Montreal Power is another stock 
which. like Shawinigan, gives every 
indication of avpreciating over a term 
of years. Like Shawinigan it also 
pays $2 annually per share, but usual- 
lv changes hands just a few points 
higher than Shawinigan stock. 

Whether or not Shawinigan’ goes 
up or declines a few points within the 
next six months will not alter the ulti- 
mate satisfactory outlook for the 
company. 

Therefore, if you are willing to hold 
this stock over a term of years we 
think that in the long run you will 
obtain materially increased market 
prices for your holdings. 

Shawiriean is an ably-managed 
company *~4 serves the imnortant St. 
Lawrener ~" “ey territorv of the vrov- 
ince of Quebec. With the vrowth in 
the province. Shawinigan will be able 
to increase its earnings power. There- 
fore vou can regard the shares as a 
satisfactory long hold investment, 


Teck-Hughes, but would value your opin- 
ion. 

Would you advise the sale of Capitol 
Silver Mines even at a loss to re-invest 
in something more likely to increase in 
the near future? 


3,000 Sherbrooke St. Realty, 6%4%, due 
1940. 
160 shs. Belding-Corticelli, pfd., 7% 


tock 
3 shs. Belding-Corticelli, com. 


a 10 shs. So. Canada Power, pfd., 6% 
If you have a few hundred dollars to 20 shs. J. S. Mitchell, pfd., 7%. 


Invest, we ge that you would be!  {¢ is difficult to suggest changes in 
wise to avoid the mining stocks in| this investment list which would im- 
general, more particularly the specu-| prove the security without reducing 
lative mines. Buying mining shares the income 
is a speculation which often is success- On the whole, -it is probable that the 
ful and often not. list will remain satisfactory from the 
When Silver Comes Back viewpoint of the holder, and there 
The question is whether or not you | 5¢¢™s_ no purpose in suggesting any 
can afford to lose your few hundred |T@dical or drastic changes. 
dollars. If you feel that you can af- Much in Belding 
ford to lose, you may be justified in} If any criticism can be expressed 
buying the speculative mines. Kirk-| concerning the holdings, it probably 
land Lake and Abana are reputed to| relates to the fact that she has so 
be good speculations. Teck Hughes/large a proportion of her capital in 
is a producing mine, the shares of|the securities of Belding-Corticelli. 
which probably will increase in value. | This company is sound and we believe 
Hollinger has not been doing very|is in an improving position. At the 
well in the market recently, and ap-| same time, it may be questioned if a 
parently no one is in position to| widow should hold the bonds, the pre- 
judge when, or if this stock will come | ferred stock and the common stock. 
back to its former level. ; It might be suggested that she sell 
You_might be well advised to sell|some of the preferred stock in this 
your Capitol Silver Mine in order to| company and buy instead one or more 
recoup your losses otherwise. Capitol|of the preferred stocks of certain 
Silver Mine will be a high cost opera- | other companies. The preferred stock 
tion if it gets into operation, and it | of Ottawa and Hull Power is now sell- 
will not be a producer until the price|ing at a price to yield 7 per cent. 
of silver increases materially. Even- | Winnipeg Electric preferred is selling 
tually, the silver stocks probably will|to yield a little better than 6% per 
come back, but the holders of them|cent. The preferred stock of St. 
will have to be patient. . Maurice Valley Corp. is selling to 
We think that if you desire to con-| yield 7.21 per cent. The preferred 
serve your capital, you would be wise | stock of Cosmos Imperial Mills selling 
to invest in such standard Canadian | at slightly above par should be a high- 
stocks as C.P.R., Bell Telephone, Mon- ly satisfactory investment. 


FARM LANDS 


General Agents for; 
CALGARY AND EDMONTON LAND CO., LIMITED 
CANADA SASKATCHEWAN LAND CO., LIMITED 
WINNIPEG AND WESTERN LAND CORPORATION 
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Chain Store Bonds 
Offer 6.05% Yield 


From Our Own Correspondent 

MONTREAL.—Greenshields and Com- 
pany and Hanson Brothers are offering 
$1,100,000 Metropolitan Corporation _of 
Canada, Limited, first mortgage sinking 
fund, six per cent. series “A” gold bonds. 
The bonds will be sold at 99 and accrued 
interest yielding 6.05 per cent. The 
major portion will be offered in Canada 
and the balance of the authorized issue 
of $1,300,000 has been withdrawn for sale 
in the United States. The bonds are 
dated Oct. 1, 1927, and due Oct. 1, 1947. 
The purpose of the issue is to retire cer- 
tain indebtedness against properties of 
the Metropolitan Corporation of Canada 
and for the acquisition of further prop- 
erties. Particulars of the issue were 
given last week. 


















SHAWINIGAN BONDS 
ROSE A POINT AS 
SOON AS OFFERED 


$35,000,000 Issue is Sold on 
Yield Basis of 
4.75% 


From Our Own Correspondent. 


MONTREAL. — The announcement 
of a new bond issue of $35,000,000 of 
the Shawinigan Water & Power Com- 
pany by a syndicate headed by Aldred 
and Co., and including Wood, Gundy 
and Co., The Royal Bank of Canada 
and the Bank of Montreal, at the 
lowest yield given by any Canadian 
utility bond in many years is indica- 
tive of many things. _ 

It points to the extensive and almost 
incredible expansion of the hydro de- 










Sound Values 
for your Safety Deposit Box 
















The following high-grade Bonds which have been 
selected from our current list offer an . <cellent oppor- 
tunity for sound investment in readily marketable 
securities :— 
























Due Price Yield 
Dominion of Canada 434’s ...... 1940 99.30 4.57% 


Dominion of Canada Guaranteed 5’s 1954 104.00 4.73% 
(Issued by Canadiau National Railways) 
*Commonwealth of Australia (Ex- 
SED Oe ss aw Gn bs bao 


*Province of Ontario 414’s 





Fraser Companies Sell 
More 1st Mortgage Bonds 
From Our Own Correspondent. 


MONTREAL.—Further financing by 


1957 
Fraser Companies, Limited, is announced 


1944 


5.12% 
4.55% 


a 




















Canadian Pacific Railway Co. 44's 1944 98.00 4.70% velopment companies | of — cent., first mortgage sinking fund, series 
*Cuba Northern Railways Co. 54's... 1942 97.75 5.73% amongst ee eae cy tek “A” gold bonds, which are being offered 
e 


foremost. a by Royal Securities Corporation and 
mortgage and collateral trust sinking 
fund gold bonds are being offered at 


95.50 and accrued interest to yield 


over 4.75 per cent. Sl 

The Canadian investor will be offere 
the opportunity to subscribe to $11,000,- 
000 of this issue and the remaining $24,- 
000,000 will be placed on the United 
States market. 

The low yield rate at which the bonds 
are being offered would indicate the in- 
creasing cheapness of money and the 
large sums the investment bankers be- 
lieve available for investment. The rate 
is the lowest in many years on a public 
utility of this nature, but the general 
public has become so educated to the 
great future foreseen in the hydro elec- 
trie field, and for the Shawinigan Water 
and Power Co. in particular, that the is- 
sue is being received with much enthusi- 


asm. 


*Canada Steamship Lines Ltd. 6’s.. 1941 
*Gatineau Power Company 5’s .... i956 
+*Montreal Tramways Company 5’s.. 1941 
#*Saxon Public Works, Inc. 6%4’s ... 1951 
*Consolidated Water Power & Paper 
Co. 53%4’s 1947 
}*Pennsylvani«-Dixie Cement Corp. 6’s 1941 
* Listed on New York Stock 
¢ Principal and Interest payable in New York Funds. 
The above Bonds are offered subject to prior sale and 
change in price. Further information 


100.00* 6.00% 
97.50 5.16% 
100.00 5.00% 
99.00 6.58% 


to yield over 5.80 per cent. This brings 
the first mortgage issue to $7,664,500. 


The money secured by the sale of this 
issue will be devoted, along with the pro- 
ceeds of last week’s sale of $5,000,000 de- 
bentures, to financing extensive addi- 
tions to Fraser Companies’ principal 
plant at Edmundston, N.B., and to that 
of its subsidiary, Fraser Paper, Limited, 
at Madawaska, Maine. The work is now 
under way and will be completed during 
1928. When the work is completed, 
the company will have doubled its present 
capacity for production of finished high- 
grade sulphite paper and pulp products. 
The mills will then have attained a total 
capacity of 130,000 tons per annum of 
high-grade sulphite paper and pulp pro- 
ducts. Power for the operation of the 
additional unit to the Edmundston mill 
has been obtained under long term con- 
tract from the International Paper Com- 
pany’s Grand Falls, N.B., hydro electric 
power plant now under construction. The 
power will be brought to Edmundston 
over the Fraser Companies’ own trans- 
mission line. 


The company recently sold $5,000,000 
of debentures prior to this issue. 
$1,664,500 Fraser Companies, Limited 
6% First Mortgage Sinking Fund Gold Bonds 
Dated Jan. 1, 1925 Due Jan. 1, 1950 
Capitalization— 












97.00 
99.75 


5.75% 
6.03% 



































The National City Company 


Limited 


Head Office—St. James and St. Peter Streets—Montreal 


ETORONTO OTTAWA otebsa 









Rose at Once to Premium 

The bonds although issued at 95% re- 
ceived a bid of 96% immediately os 
being placed on the New York market 
Although the issue of the Shawinigan 
bonds follows closely on that of several 
major issues, its success would appear 
assured by the keen demand which is al- 
ready apparent. 

The maturing of 1927, 5% per cent. 
Victory bonds, and Dominion of Canada 
three year notes will place some $100,- 
000,000 available for investment in No- 
































































































old possession procedure, and new hold- 
ers (i.e. owner since June 30th, 1920) may 
deposit their bonds under the above con- 


iti vember and December next. This to- 
toon aan Seon eee oo a gether with an anticipated bumper crop 


wane ee Saad would indicate that there is no dearth of 
—s = said time oe become ve money available for investment and that 
om hen he deb represent any ci#im8/the Canadian investor is quite capable 
against the ebtor. of absorbing any sound financial offer- 
Applications must be filed through any| ings holding good investment prospects 
bank in Germany or at the National City| which the Canadian investment banker 
Bank of New York, New York, where| may place before him. 
blanks and other papers may be obtained.| The question arises, however, whether 
Not to be considered as state loans are| the average small investor will be at- 
such loans of states which have been/| tracted to such public utility bonds with 
taken over by the Reich, as for instance,| such a low yield, when he may obtain 
Prussian Consols, which had to be de-| higher rates of interest on first mort- 
posited under a previous procedure. gage loans or on government or munici- 
pal bonds offering more attractive rates 
for his money. 


German State Mark Loans 
; Being Called for Exchange 


Mark loans of German states (e.g. 
Hambourg, Bremen, etc.) cities, munici- 
pal and similar associations, may be of- 
fered for exchange into a new “Loan 

- Liquidation Debt,” in accordance with 
the German law of July 16th, 1925, at 
the rate of 25 Reichsmark for 1,000 
marks face value of the old loan, pro- 
vided that the loan was issued prior to 
January ist, 1919. For loans issued 
after December 31st, 1918, Reichsmark 
25 loan liquidation debt will be granted 
for each mark 1,000 gold value of the old 
loan. The gold value will be calculated 
on the basis of the value which the 
debtor received through the issue of the 
loan. Goldmark 500 is the minimum 






















.. $10,000,000 $7,664,500 
6,000,000 5,000,000 
3,000,000 2,325,000 

312,000 shs. 300,000 shs. 


6% ist mtge. bonds 
614% 15 year debs. .. 
7% cum. pref. shs. ... 
Com. shs., no par val. 
The Company—Is one of the leading manu- 
facturers both of high grade pulp and sulphite 






timber limits controlled amount to more than 
4,500 square miles and ih addition the com- 
pany owns 13 sawmills in Quebec and New 
Brunswick. It owns the Stetson, Cutler Com- 
pany, which further augments the company’s 
annual output of lumber. 

Parpose of Issue—Partially to finance the ex- 
pansion programme and to erect a high tension 
power transmission line, 40 miles in length, 
to Grand Falls, N. B. 

Assets—Equal to $3,046 for every $1,000 
bond. 

Earnings—FEarnings during the current year 





























BUFFALO eae 








amount of bonds which can be accepted er idge , 1 Asked Bought Big Corporation are running at the rate of at least 3 times the 

for revaluation. ; ; ey + mee : Serer lord a0 The answer as to who will therefore | annual interest requirements of the present 

Both, old holders (ie. owners since| purf.’Gen. Elec., ist 58 39... 104% |.. | be attracted to such an investment may | issue without allowing for depreciation and 

prior to July Ast, 1920) who have ne-| Bro N & E Pow 5s "30........ 02 104 possibly be indicated by the increasing | depletion charges. The carnings will increase 

glected to deposit their bonds under the! Lockport L H & P 5% '54..... 102% 104 demand for high grade bonds which is | With the almost 100 per cent. increase in the 
company’s plant now under way. 





being made by industrial and other cor- 
porations who have adopted the policy 
of building up strong reserves. This pol- 
icy places these companies in a very 
strong liquid position and enables them 
to provide for the possible lean years or 
depressed business conditions which they 
may have to face in the future. Such 
bonds as this issue are attractive to 
them. 

Another source of demand for such 
bonds may be located in the investment 
trusts which have been steadily growing 
in strength and popularity of late. They 
are fast gaining the reputation of being 
eager buyers of high-grade securities, 
and are reputed to be manned by effici- 
ent research staffs capable of analyzing 
each — offering and determining the 
actual worth and possibilities of the se- 
curities placed before the public. 


Provides $9,000,000 New Capital 


The proceeds of the issue, together 
with the proceeds of 100,000 shares of 
capital stock, will be used to retire all 
the present funded debt of the company, 
aggregating $26,392,500 and to supply 
more than $9,000,000 to defray the costs 
of additions, improyements and acqui- 
sitions to the company’s property. 

Of the total issue of $35,000,000 part 
will be offered in the United States. 

The financial structure of the com- 
pany will be considerably simplified by 
the new programme of financing as it 
will now have but one class of bonds and 
one class of stock. Its entire funded 
debt will be comprised by the present 
bond issue and there will be 1,200,000 
shares of capital stock outstanding of an 
authorized issue of 1,600,000 shares. 


$35,000,600 
Shawinigan Water and Power Co. 
First Mortgage and Collateral Trust Gold 
Bonds Series A, 44%% 

Dated October 1, 1927 Due October 1, 1967 

Business—Large producer of hydro-electric 
power. Owns and controls through contracts 
with subsidiary and affiliated companies after 
powers and hydro-electric power in Quebec 
province aggregating over 1,000,000 horse 
power, of which 650,000 is developed and now 


Offered—Oct., 1927, by Royal Securities Cor- 
poration and Wood Gundy and Company, at 
102, to yield 5.80 per cent. 


VICKERS PREFERRED 
STOCK IS OFFERED 


Proceeds to Retire Balance of 
Debentures and Create 
Working Capital 
From Our Own Correspondent. 
MONTREAL.—An offering of $1,700,- 
000, seven per cent. cumulative preferred 
shares of Canadian Vickers Limited is 
being made this week to the Canadian 

investment public. 

This stock offering follows closely on 
the issue of $2,750,000 first mortgage 
bonds, the purpose of which was to retire 
a portion of some $3,500,000 debentures 
outstanding against the company’s prop- 
erty, callable Feb. 1, 1928. By means of 
the new stock issue the company will be 
placed in a position to retire the entire 
amount of outstanding debentures. 


In addition to its shipbuilding and re- 
pairing plant, the company is engaged 
in the manufacture of turbine and re- 
ciprocating marine engines, and boilers 
and heavy plate work, including pen- 
stocks, sulphite digesters, steam accum- 
ulators, cement tube mills and coal pul- 
verisers. Its structural stee] plant is 
one of the largest in Canada. It is also 
engaged in the construction of aircraft 
about fifty of which have been designed 
and have been or are being built. 


Particulars of the issue follow: 


$1,700,000 
Canadian Vickers, Limited 
7% Cumulative Preferred Shares. 
Company—Incorporated in 1911, owns and 
operates floating dry dock and ship building 
plant at Montreal and having acquired in 
1923, the Phoenix Bridge and Iron Works, is 
also engaged in the manufacture of industrial 
and mining machinery, structural steel, air- 
craft and kindred products. 
Capital— 



























We Offer— 


A.E. Staley Manufacturing 
Company 


FIRST MORTGAGE 15-YEAR 6% 
SINKING FUND GOLD BONDS 


Due September 1st,1942 












































ended June 30, 1927, aver- 
aged annually $1,620,836, 
equal to 4.50 times the 
annual interest require- 
ments on the present issue 
and for the year 1926 
euch net earnings were 
equal to 7.60 times the 
said interest requirements. 


: * (This company is the 
second largest manufact- 
urer of corn products in 
the United States. Total 


assets are 2.83 times the 
first mortgage bonds is- 
sued. 
































Net earnings, before de- 
duction of bond interest, 
federal taxes and iepre- 
ciation reserves for the 


It is expected that appli- 
cation will be made to list 
these bonds on the New 
York Stock Exchange. 






































five years and six months 
Price: 99 and accrued interest 
JOHNSTON +» 
14 King St. East, Toronto 
MEMBERS: Montreal Stock Excha S 
Montreal Curb Market, Winniper Geals, eacnanee 
eo. 


Circular on request 
171 St. James Street—Montreal. 
Chicago Board of Trad 





















in use, Company furnished power to 227 

communities, comprising substantially all the Authorized | Issued 
Mara & Mc( arthy = manufacturing districts in Province of 3 a pens -- Se esoanee $170,000 

wobec. Com. Stock (n.p.v.) 100,000 50,000 










50, 

Subsidy—Under “Dry Docks Subsidy Act” 
company is given an annual subsidy of $105,- 
000. Contract expires in 1949. 

Assets — Buildings, plant and equipment, 
after depreciation, including land and leases 
but not goodwill, are valued as at January 26, 
1927, at $6,105,000. Government subsidy not 
included in this statement. Net current as- 
sets, after giving effect to present financing, 
amount to $1,226,824 as of February 26, 1927. 

Earnings—Net earnings for the company’s 
fiscal year 1926, after deducting all operating 
charges, maintenance and repairs, available 
for dividends on the preferred stock, deprecia- 
tion and income tax, were $369,933, being 3 
times requirements. 

Offer—By Drury and Co., Hanson Bros., R. 
A. Daly and Co., McLeod, Young, Weir and 
Co., James Richardson and Sons, and Murray 
and Co., at par and accrued dividend, with 
a bonus of 214 shares of common with each 


Capital— 

Funded Debt: 

First Mortgage and Collateral 

Trust Sinking Fd. Gold Bonds $35,000,000 

(Authorized $200,000,000) $35,000,000 
Capital Stock, one class, without 

par value (authorized 1,600,000 

GREEGE) scvecs seeeee 1,200,000 shares 

Purpose of Issue—Proceeds of these bonds, 
together with proceeds of 100,000 shares of 
capital stock, will be used to retire, through 
call, all present funded debt and balance to 
defray cost of additions, improvements and 
acquisitions. 

Security—First mortgage on lands, rights 
water powers, dams, power houses, and trans- 
mission lines now owned; by pledge of certain 
mortgage bonds of electric and manufacturing 
companies now controlled; and by floating 
charge on all other present and future assets. 


Assets—Total book value of properties to be 















rae an Toronto Stock Exchange 
Members Montreal Curb Market 


Stock Brokers 
297 Bay Street TORONTO 














































The 


Willison Neely Corporation 












Limited covered by these bende will be mere than $00,- ten. shares of preferred. Fractional common 
000,000, of which more than _$40.000,000 wil shares will be adjusted at $25 per share. 
comprise properties on w ese bonds w cL omnes ae cadena 

DEALERS IN be a direct first mortgage and more than NATIONAL CEMENT 









From Our Own Correspondent 
MONTREAL.—At the annual meeting 
of the National Cement Company the 
directors were authorized to take what 
steps were necessary to liquidate and 
wind up “National Cement Incorporated 


$10,000,000 will comprise first mortgage bonds 
of controlled companieé. 

Earnings—Net earnings of $4,813,730 for 
12 months ended August 31, 1927, were more 
than 3 times the $1,575,000 annual interest 
requirements on this issue. 





Canadian Government, Municipal and 
“Dollar for Dollar” Bonds 

















Canapian Paciric Buiip1nc Toronto ee ee ae a tet eee na | soon as possible. This was the 
“ > company taken over by National Cement 
Montreal Lonpon Hamitton Orrawa Co., Royal Bank of Canada and Bank. of | Company token over oy aoa waniond 











Montreal, at 4514 and accrued interest, to 
yield over 4.75 per cent, 





in 1925, 





in the additional issue of $1,664,500, 6 per 


Wood, Gundy & Company. The price of 
the new issue is 102 and accrued interest, 


Authorized Outstanding 


paper and lumber in eastern Canada. The 



























News Investment Markets 





St. Maurice Valley Bonds 


Well Received in London 


Following the recent offering of $2,- 
000,000 first mortgage and_ collateral 
trust bonds, series “B,” of St. Maurice 
Valley Corporation, there has been of- 
fered on the London market $1,700,000 
of $5 par value shares of the 7 per cent. 
cumulative preference stock of the cor- 
The offering was made by a 
group of financial houses composed of 
Wood, Gundy and Company; 
Holt and Company; 


poration. 


Aitken. 


market. 


SOUTHERN CANADA 
POWER TO PAY $4 


ANNUAL DIVIDEND 


(Continued from page 1) 


generated at this station by two units 
of 3,000 h.p. each, and two of 6,000 h.p. 
In addition to these two large 
plants, the company, through its sub- 
plants on the 
Magog River, at Sherbrooke; at Foster, 
St. Cesaire and Ste. 
Hyacinthe; Kingsbury, on the Salmon; 
Ayers Cliff, on the Negro; Waterville, 
on the Coaticook; North Hatley, on the 
Massawippi; East Angus, on the Eaton, 
on the Tomofobia. 
These plants are used as auxiliaries to 
the main plants on the St. Francis, and 


each. 


sidiaries, 


on the Yamaska; 


and Rock Island, 


owns 


power 


generate a total of some 5,000 h.p. 


Other Sites 


The company possesses four other 
power sites on the St. Patrick River, 
with a potential development of some 
140,000 horsepower. As the need arises, 
these deposits of “white coal” will be 


brought into production. 


Southern Canada Power at the pres- 
ent time is furnishing 10,000 h.p. from 
its Hemmings Falls plant to the Shaw- 
inigan Water & Power Company for ser- 
latter’s customers 


vice of the 


Thetford Mines area. 


As has been said, the development of 
cheap power by the company has re- 
sulted in the springing up of industries, 
the growth of small villages into pros- 
pering towns and flourishing cities, and 
a consequent increase in the consump- 


tion of the company’s power. 


In every sense of the word, Southern 
Canada Power Company has lighted the 
way for the expanding industries and 
growing towns of the Eastern Town- 
ships, and*its growth and their growth 
have kept pace. The company represents 
the merging and consolidation of prac- 
tically every electric 
Eastern Townships. 
realized, the company has been able to 
dispense with 
driven electrical plants, and has tied up 
their individual power lines with one or 
other of its hydro-electric stations. 


system 


the individual 


Serves Wide Area 


The linking up of the the different 
systems acquired by the company, and 
e) its power lines into 
municipalities not previously served, has 
in the establishment of over 
325 miles of low tension distribution | 
lines with which it serves over 20,000 


the extension of 


resulted 


customers. 


Its customers are located in over 93 
communities, in a district comprising 
some 5,000 square miles and possessing 
a population of over 400,000. The com- 
pany’s customers have grown from 2,- 
260 in 1914 to over 20,000 at the pres- 


ent time. 


The company’s plant investment has 
grown from $10,300,000 to some $16,900,- 
000. This does not include the power 
rights, concessions and franchises owned 
by the company. Despite an increase in 
net profits from year to year, the man- 
the policy of 
ploughing back a substantial amount for 
depreciation each year. 
amounted to $410,000, and since that 
time an annual deduction of ten per 
cent. from gross earnings has been made. 

The progress of the company has 
been reflected by a rise in th rs rin 
stock. Southern Canada Power has some 
48,750, 6 per cent., cumulative, preferred 
stock of a par value of $100, and some 
60,000 shares of no-par value stock out- 
standing. The capital stock which was 
quoted at around 104% in 1924 is now 
selling at about 106, while the common 
has jumped too from about 73 in 1924 to 


agement has 


pursued 


around 109 at the present time. 


The increased dividend is the fruit of 
the conservative policy pursued by the 
management in making strong reserves 
from net earnings to be turned back into 
the property. This has tended to keep 
the dividend rate down, but at the same 
time has ensured the maintenance of the 
company’s property at a high state of 
efficiency. There is but little doubt that 
such a sound programme cannot but 
have a beneficial effect on future earn- 


ings. 
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MAIN 618466185 


Andrew 
and Kitcat and 
A cable received announced the 
successful outcome of the new offering 
of preferred stock. The London market 
was already familiar with securities of 
St. Maurice Valley Corporation, as a 
large block of registered debenture stock 
found ready acceptance at the time the 
first mortgage and collateral trust 6 per 
cent. bonds of the corporation were of- 
fered late in 1925, when Belgo and St. 
Maurice newsprint plants were brought 
together under one control. 
fying result of the preferred stock offer- 
ing in London is attributed to the in- 
creasing favor accorded strongly spon- 
sored Canadian securities in the London 


The grati- 


in the 


in the 
This having been 


steam- 


In 1924 this 


e value of its 
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MATTHEWS&CO MPANY| 
LIMITED 


GOVERNMENT, 

MUNICIPAL and 

CORPORATION 
; BONDS 


Toronto General Trusts 
































TORONTO, ONT, 
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McDonagh Somers 
& Co. 


Government 
and 
Municipal Bonds 


Dominion Bank Building 
TORONTO 


Canada 


We Offer 
Odd Lots 
Municipal Bonds 
at Bargain Prices 


Trustee Investments 
Readily Resaleable 


Write for Particulars 


W. L. McKinnon & Co, 
McKinnon Bldg., Toronto 
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DENMAN & CO. 


INVESTMENT BANKERS 
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LIMITEE 
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K. H. Kompfe & Co, 
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Investments 


330 Bay St. 
TORONTO 
Adelaide 3331 










Orders Executed on the 
Toronto Stock Exchange 


R. F. DAVIDSON, 
Member Toronto Stock 
El. 7198-4-5-6. 


Royal Bank Bldg + Toronto 
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F. H. Blakely Cc. E. Bowden 
F. H. BLAKELY & CO. 
Corporation Bond Issues _ 
Originated - Under-written 
Northern Ontario Bldg., 
Toronto 
Telephone Adelaide 0669 
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COURT I 


QUICK 
ACT! 


Question 0 
Council. 
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Abitibi Fibre, 6s, 19. 
Abitibi P. & P. 6s, 
Algoma Steel 5s, 19 
Alberta Pac. Grain, 
Bell Telephone 5s, 1: 
Belgo Can. Paper, 6: 


B. C. Pulp & Paper 
Brompton P. & P. 6 
Burns, P. & Co., 64 
Calgary Brewery 5s, 
Calgary Power 5s, 1 
Canada Biscuit, 6 \4, 
Canada Lt. & Pr. 5s 
Can. Nor. Power, és. 


Davies, Wm., 6s, 1: 
Dominion Iron 5s, 1 
Dominion Pr. and T: 
Drummond Invest. 6} 
Duke Price 6s, 1966 
East Kootenay Pr. 7: 
Fac, Development 5s 
us Players 6 
Fraser Co. 6s, ise 
Gatineau Power 5s, 1 
Gatineau Power, 6s, 
Howard Smith P. & I 
International Paper 
King Edward Hotel 7 
Lake Superior P: & | 
Laurentian Pr, 6s. 1: 
Laurentide Pr., 54s, 
Maritime Tel. & Tel. 
Manitoba Pr, 5s, Is 
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Mont. L. H., & P. 5s, 
Mont. Pub. Service 5: 
Nor. Ont. L. & P. 6 
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Nova Scotia 69, De 
Nova Scotia Tram, 5 
Nova Scotia Tram. 7 
Ont. Pulp & Paper 6 
Ottawa Hull Pr. 6s, 
Ottawa L., H. & P. ¢ 
Ottawa Mont. Pr. 61 
Ottawa Trac. Sis, 1! 
Ottaw River Pr. 614: 
Port Alfred P. & P., ( 
Price Bros. 6s, 1943 
Prov. Lt. Pr. 5s, 194 
Rio Tramways 5s, 15 
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COURT MAY A 


~ QUICKLY IN NEW 


ACTION ON STEEL 


estion of Appeal to Privy 
- Council Now Before 
Judges 








It is thought probable that the court 
in banc at Halifax will decide with- 
out delay whether or not to permit 
Dominion Steel Corp. to appeal to the 

council, the decision of Justice 

a Oe appointing Royal Trust Co. 

idator for Dominion Steel Corp., 
oMhiing company for Dominion Coal 
Co, and (formerly) for Dominion Iron 
& Steel Co. Dominion Iron has been 
controlled by National Trust Co, as 
receiver for about a year. 

The application for leave to appeal 
to the privy council followed the dis- 
>i at of the appeal from Justice 

Chisholm’s ruling appointing the liqui- 

dator for Dominion Steel Corp. Four 

s of the Nova Scotia supreme 
court, sitting in banc, divided equally 
on the correctness of Justice Chis- 
holm’s ruling. Counsel for the steel 
corporation immediately gave notive 
-of application for leave to appeal to 
the privy council. 

In Court For Year 


The case has been before the Nova 
’ Scotia court since early this year, 
when National Trust Co. as receiver 
for Dominjon Iron & Steel Co. a 
subsidiary of Dominion Steel, and as 
trustee for bondholders, petitioned the 
court for a winding up order for both 
Dominion Steel Corp. and British Em- 
ire Steel Corp., on the ground that 
the appointment of a liquidator the 
interests of the various classes of 
security holders could be best served. 
After some delay, the court denied the 
petition in the case of Besco itself, 
and after some further delay, granted 
the order in the case of Dominion 
Steel. Besco, besides being a holding 
company for Dominion Steel (which 
in turn was the holding company for 
Dominion Iron and Dominion Coal) 
was the holding company for Nova 
Scotia Steel & Coal and various small- 
er companies. 


The case has attracted wide public 
interest because the future of Nova 
Scotia’s principal industrial activity 
is involved, and because of the battle 
for proxies between the management 
of the companies and the National 
Trust Co. and its associates. In most 
of the trials of strength with proxies 
it was apparent that the management 
was the stronger force, but there have 
been indications recently, it is report- 
ed, that many shareholders. were 
changing their attitude on the ques- 
tions involved. 


Newbec Results Encouraging 

Results at the Newbee Mines, Limited, 
situated west of the north end of Dufault 
Lake, continue decidedly encouraging. 
The test pit which was put down on a 
narrow surface showing is down 20 feet. 
Chalcopyrite was encountered at a depth 
of five feet and this has widened out at 
depth. 

At a depth of 17 feet there was a six- 
foot width of good high-grade ore, and 
this continues to widen. This was in 
two sections, separated by some rock. 
This rock, however, was disappearing at 
depth, and when the pit was down 20 
feet it had gone altogether, leaving a 
solid section of high grade. 


———— 


Unlisted Bonds 


Bid Asked 
a sae: Se BOGS csuseckeba 97 98 
Abitibi P. by SOOO st sece'e 104% 105 

Algoma Steel 5s, 1962 .......... = oo 

Alberta Pac. Grain, 6s, 1946 .... 97% 98% 

Bell Telephone Sh, RO si saccods 102 102% 

Beigo Can. Paper, 6s, 1943 ...... 102 102% 

Brandram-Henderson, 63, 1936 .. 96% 998% 
B.C. Pulp & Paper 6s, 1950 .... 85 89 
ton P. & P. 6s, 1946 ..... 99% 101 

ff. & Co., 64s, 1943 .... = im 
rewery 5s, 1942 ....... 935% 94 

Calgary Power 5s, 1940 ........ 92% 93% 
Canada Biscuit, 6s, 1946 ..... 100% 102 
Lt. & Pr. 5s, 1949 ...... 93% 94 
Can. Nor. Power, 6s, 1941 ...... 101 102 
Can. Paperboard 9a, 8088 sctsce 98% 101 

Can. Steamships 5s, 1943 ...... 99%, 99% 
Can. Steamships 6s, 1941 ...... 9944 100 
Can. Stee] Foundries, 6s, 1936 .. 105% 107 
i OSE eee 93 94 
Dominion Iron 5s, 1939 ........ 32 85 


Dominion Pr. and Tr. 5s, 1982 .. 97% 98% 


ond Invest. 6448, 1938 .... 98 99 
Duke Price 6s, 1966 ............ 10514 1067 
Kootenay Pr. 7s, 1942 ..... 108% 104% 
Development 5s, 1933 ..... 100% 101% 
Players 644s, 1943 ...... 99 100 
Se? ee 99% 100% 
Gatineau Power 5s, 1956 ........ 97% 97% 
Gatineau Power, 6s, 1941 ...... 100% 100% 
Smith P. & P. 6s, 1941 .. 108% 104% 
International Paper 6s, 1941 ... 103% 104% 
King Edward Hotel 78, 1944 .... 91 94 
Lake Superior P. & P. 6s, 1941 . 105% 106% 
Laurentian Pr. 6s. 1986 ........ 103 105 
tide Pr., 514s, 1946 ...... 101% 102% 
Maritime Tel. & Tel. 6s, 1941 .. 104% 105% 
Manitoba Pr. 514s, 1951 ........ 1 101% 
Mercury Mills 614s, 1942 ...... 102-108 
Mont. L. H., & P. 5s, 1951 ...... 100% 101 
Mont. Pub. Service 5s, 1942 ..... 99% 99% 


Nor. Ont. L. & P. 6s, 1946 .... 100 
Nor. West Utilities 7s, 1988 .... 99% 100% 
Nova Scotia Steel 5s, 1959 ...... 68 69 
Scotia 607, Debs. ......0. 28 82 
Nova Scotia Tram. 5s, 1946 .... 92% 98% 
Nova Scotia Tram. 7s, 1952 .... oe 
Ont. Pulp & Paper 6s, 1981 .... 108 110 
wa Hull Pr. 6s, 1948 ...... 103 104 
wa L., H. & P. 6s, 1953 .... 104 105 
Ottawa Mont. Pr. 614s, 1949 ... 108% 104 
wa Trac. 514s, 1955 ........ 10 
w River Pr. 614s, 1953 .... 
Port Alfred P. & P., 644s, 1943 .. 104 105 


EOS: Os, 1948 ciscécccces 103% 104% 

W. It. Pr. 6s, 1946 ....00.000 100%, 101% 

Tramways 5s, 1935 ........ 964% 96% 
Paulo Tram. 6s, 1929 ...... 98 98 

Lawrence Paper 6s, 1946 .... 96% 975% 

St. Maurice Valley 6s, 1945 ..... 99% 100% 
St. Maurice Pr. 614s, 1953 ...... 107% 108 
winigan W. & P. 6s, 1950 ... 104% 106 
peon’s, Lid., 644s, 1945 ..... 108 104 


hern Can. Pr. 58, 1955 .... 99% 99% 
Spanish River P. & P. 8s, 1941 .. 106% 107 
West Kootenay Pr. 68, 1948 .... 108% 104 


Mr. Killam’s Opportunity 


for Leadership 


By J. B. M. 


, HE purchase of the Mail and 
Empire by Isaac W. Killam, 
Royal Securities Corporation, 

Montreal, successful financier, former 

bank clerk and son of a Yarmouth, 

N.S., merchant, is an event of major 

importance, more especially if he is 

personally to assume the active direc- 
tion. The paper has suffered for 
years from absentee ownership, out- 
side financial control and uncertain- 
ties as to its future; and the Ontario 

Conservatives in particular and the 

people of the province generally have 

lacked a strong, intelligent press lead- 
ership. 


Mr. Killam has come through the 
ups and downs of a very strenuous 
financial career, with much wealth and 
with a creditable reputation, which is 
saying a good deal for a promoter. 
He bears a record indicating vision, 
imagination, intelligence, courage and 
a sense of responsibility to his clients, 
the buyers of his securities. 


Can Be National Institution 


A paper like the Mail and Empire 
should be not only a great party journ- 
al but a national institution. It should 
give its party leadership. It should be 
respected for its character; followed 
for the wisdom of its policies, and fear- 
ed for its courage. tt is possible for 
the Mail and Empire to be all this and 
in addition be a great factor not only 
in Ontario but in Canada in the de- 
velopment of the country and its 
people. 

Mr. Killam, with his wealth, with 
his unusual qualities and experiences, 
with the Mail and Empire as a medium 
and a great Canadian province as its 
field, with the present political situa- 
tion and its bearing on the future of 
Canada and of the Empire, is given a 
rare. opportunity for great achieve- 
ment. 

To the qualities and experiences 
mentioned Mr. Killam brings a still 
further asset. He comes from a prov- 
ince where they have a sense of pro- 
portion, where the progress and pros- 
perity of the people are the objectives 
of the press and political leaders; 
where class, religious and racial pre- 
judices are not capitalized for political 
ends; where success is not yet a crime 
as it is in Ontario, and where big 
business has a sense of fairness to the 
public and a responsibility to its cus- 
tomers and to its shareholders. 


I write as a native of the province 
who has also lived in, worked in and 
know the United States, the Mari- 
times, Quebec and Europe, and I am 
very confident in writing that never 
before in its history has Ontario been 
so favorably situated for going for- 
ward on sound lines, creating a people 
and a prosperity second to none any- 
where in the world. 


Ontario’s Fine Stock 


Few men knew Canada from the 
Great Lakes to the Atlantic as did the 
late Hugh Chisholm, founder of the 
International Paper Company. Few 
men were better able to appraise the 
people. I heard him once tell a group 
of British, German and United States 
financiers that Ontario had the great- 
est basic stock in the world—uU. E. 
Loyalist and the pick of the best 
British and German—frugal, hard- 
working, resourceful, intelligent. 

But these people have always suf- 
fered from lack of constructive leader- 
ship. It seems to me that until now 
parties never came into power on their 
merits, but on their prejudices and 
fanaticisms. It seems to me that On- 
tario is for the first time in its history 
united back of a prime minister, who 
is working. with and holding the 
sympathy of practically the whole 
people, much as individuals may differ 
from him in petty questions. Equally 
satisfactory is it to find the Globe, 
once famous for its bitter opposition to 
Catholicism, French-Canadianism and 
protection, under Mr. Jaffray and his 
new editor, Mr. Anderson, now exhibit- 
ing a spirit of fairness to these inter- 
ests, strongly Liberal but British and 
Canadian first. 

Industrial Ontario has shaken itself 
free of the clique who seized, con- 
trolled and misrepresented the policies 
of its manufacturers, and has elimin- 
ated them. Those industrialists who 
went to the West last summer, under 
the wise guidance of the president, 





John F. Taylor, Guelph, presented 


Eastern industry in its proper light to 
the farmers of the prairies, who had 
been snubbed and estranged. They were 
received with the sympathy and cordi- 
ality which The Financial Post has all 
along said existed in the West towards 
all fair-minded manufacturers of the 
East. 
Less Corporation-Baiting Now 

Promoters of electric and other 
public utility interests have learned 
that they cannot dictate to, cannot be 
offensive to their customers or the 
public for very long without bringing 
ruin to themselves and losses to their 
investors. Finally, there is even hope 
that the Toronto evening papers may 
yet learn that they cannot get large in- 
dustries and capital if they persistent- 
ly attack private enterprise. The loss 
of the Steel Company of Canada to 
Hamilton, the United States Steel 
Corporation to Windsor, and the head- 
quarters of the Canadian National 
Railways to Montreal, and the loss of 
Ontario’s dominant position in pulp, 
paper and power to Quebec have been 
mighty hard but well deserved lessons 
which have sunk into the minds of the 
citizens of Toronto and they no longer 
can be stirred up as they have been to 
sympathetic support of unjust attacks 
upon corporations in aldermanic or 
evening press appeals. 

The one weak feature in the situa- 
tion is a disunited opposition. If the 
Liberals and Progressives could get 
together and agree on a leader of Mr. 
Ferguson’s or Mr. Taschereau’s type 
a still healthier political condition 
would result. 

This is the city, this is the province 
with its united outlook that is wait- 
ing for and will cordially receive a 
constructive press leader. This is Mr. 
Killam’s opportunity. 


Tenders and By-laws 





Oct. 11, County of Peel—$30,000, 5 per cent. 
10-instalment debentures. W. M. Willis, clerk, 
Brampton. 

Oct. 12, Searborough Twp.—-$345,812, 5 per 
cent., 5 to 30 year debentures. J. T. Stewart, 
twp. treas., Birch Cliff. 

Oct. 15, Regina Public Scheol—$200,000, de- 
bentures. J. H. Cunningham, sec.-treas. 

October 14, School—Municipality of Saint 
Tite, P.Q., $53,900, 5 per cent, serial debentures. 
J. B. Moussette, sec.-treas. 

Oct. 24-—Corporation of the town of Green- 
field Park—$95,000, 544% serial bonds. E. J. 
Allwright, sec.-treas. 

Oct. 19—-Town of Laval sur le Lac—-$17,300, 
5%, 15-year, serial debentures. Horace Gohier, 
sec.-treas. 

Nov. 12, Township of Osnabruck—$7,458, 
5%, 20-year debentures. Willis O. Sheets, 
elerk. (See announcement on page 16). 

Oct. ‘20, Newfoundland — $5,000,000, 5 per 
cent. bonds due 1952. Juhn C. Crosbie, Min- 
ister of Finance, St. John’s. 


SASKATCHEWAN 


Authorizations Granted by the Lecal Govern- 
ment Board from Sept. 17 to Sept. 24, 1927. 


THE FINANCIAL POST 


Build Fibre Board Mill 


Schools: Harvie, No. 4694, $2,500; Clyde, No. | 


875, $800; Gopherdale, No. 4729, $3,400; Brand, 
No. 4727, $3,000; Hopeful No. 4728, $3,000; 
Guernsey R. T. Co., $2,700; Manitou Lake R. T. 
Co., $500; Muenster KR. T. Co., $7,000; Village 
of Waswota, $1,200. 


Debentures Reported Sold 

Val Marie, $800, 10 yrs., 6%, Nay & James, 
Regina; Lyndhurst, $2,000, 10 yrs., 644%, Dr. 
W. Cook, Young; Lysenke, $4,500; 15 yrs., 
5%%, Regina P. 8S. Sinking Fund; Glen Logan, 
2,800; 15 yrs., 542%, Regina P. S. Sinking 
Fund; Biggar Northern R. T. Co., $4,600, 10 
yrs., 544%, H. M. Turner & Co., Regina; Holy- 
rood R. T. Co., $3,800, 10 yrs., 64%, H. M. Tur- 
ner & Co., Regina; Banner R. T. Co., $250, 5 
yrs., 6%, J. Sproat, Kipling; North Hazen- 
more R. T. Co., Ltd., $875. 15 yrs., 6%, J. T. 
laylor, Regina; Daybreak, $1,950, 15 years, 
Houston, Willoughby & Co., Regina; Raymore 
Village, $1,000, 10 prs., 6%, Nay & James, 


Regina. 
BRITISH COLUMBIA 
A syndicate composed of Wood, Gundy & 
Company ; A. E. Ames & Co.; The Royal Bank 
of Canada, and Pemberton & Son, Vancouver, 
was high tenderer for the $6,000,000 Province 


of British Columbia thirty-year and two-year | 


bonds. The Province called for tenders for 
$3,000,000 of the thirty-year 444% bonds and 
$3,000,000 two-year 4% or 4%% (alternative) 
bonds. It is understood that the figure sub- 
mitted by the above-mentioned syndicate was 
high in each case, the Government accepting 
the bid for the thirty-year 414% bonds and 
the two-year 4% bonds. 

Accepted bids were 97.23 for the long term 
bonds and 98.86 for the short. Definite advice 
of other bids has not been received, but it is 
understood that bidding was close, the second 
tender having been 97.17 for the thirty-year 
issue and 98.83 for the two-year issue. 

The bonds are payable as to principal and 
interest in the United States, as well as in 
Canada and as this is one of the few important 
Provincial issues to have appeared this year, 
it is expected that the bonds will be in keen 
demand in the New York as well as in the 
Canadian market. 


BOND MOVEMENT OF THE WEEK 
Week Ending October 4 


Int. Range 
* Bonds Rate Due Yield High 
Asbestos, gen. mtge. . ; 1956 6.29 88% 


Can. Canners 1950 6.96 100 


1929 5.45 103 
Canada Cement 1944 4.75 94% 


‘ n bs ios 1929 10.84 94 
Dom. Iron ....- 1940 734 71 


Mont. Trams, Ist mge. 5 1941 56.02 98% 





“A”... 6 1955 6.20 95 
et a oe ee oes 6 1948 5.58 108% 
Quebec Rly. .....-.0. 5 1939 4.92 100 
So. Can. Power ....-- 5 1955 4.96 97% 
Seek Of CBR v0 0s00e: 6 1940 5.26 107% 
War Loan ....-++++- 5 1931 4.45 102.40 
ee ees enna x 1987 442 104.95 
ietory Loan ....++. 5 : : 
fees esi knee Bly 1985 4.50 106.85 
ray caekhrakebal 514 1934 4.90 104.40 
cs te adaeae 5% 1987 447 109.30 
Wal .occve 5 19: fm 7 
Bel cepa sence 54 1982 4.80 103.90 
Do., refund ....... 5 1928 4.60 101.35 
Do., refund .....-- 4% 1940 4.56 96.95 
Do., refund ......- 5 61948 4.66 102.80 
Do.. refund ....... 4% 1944 4.55 97.15 
Do., refund ....... 414 1946 4.52 96.90 


Latest Price 
Ask Bid High Low 


1926 Range 1927 
low High Low 


81% 97% 88 OS. GE: casess 
94 100% 96% ..... 100 100% 100 - 
100% 102% 100 ..... 101% 101% .....- 
92% 97 | re eeapeee Oe Naushg 
87% 87 


96% 97 
100% 104% 104% ..... «+++. 04% 4... 
92 100% 96 ..... 100% 100% ..... 
95% 100% 99% ..... «00 Me ackes 
106. 107% 106% ..... 107% 107% ..... 


102.00 103.55 101.85 108.10 102.90 102.90 102.75 
99.85 101.45 99.75 100.45 100.20 100.26 100.05 
95.60 100.15 96.50 99.80 99.05 99.30 99.00 
101.00 103.90 102.30 103.85 108.60 103.85 103.40 
95.70 100.10 96.60 99.45 99.20 99.45 99.80 
95.65 100.30 96.70 99.55 99.80 99.75 99.30 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Cost 
: Place Date Sold ——e Rate ny am10.000 — Basis 
prummondville Sch. Com. ...... TMs pscseeng Macleod, Young, Weir & Co. «.+.-++.+0+++7: coy, Seas, Be. 10,000 99.67 
er ee Oct, secccses . E. Ames » ebesbestsoae 40 cannes 06neeeos 169 
eer nn oem See Ste: ae tate, Spenee ie saan’ conse tte | « OSer. 2,200,000, 102.117 4%% 
Saskatchewan Schools, ote. 20. cccocscccccseves Warlous ....ccccccscccccssccccccccscseseceee -— ae 7 ap. | ae 
OFFERINGS OF CORPORATIONS AND FOREIGN mS a sical 
Date Issued Offered by 

wing Wa Wood, Gundy & Co ao 
Winigan Water and Power .. Oct. ........ ——- o. * oot uk of a eeniresl pe: 436% 1961 $35,000,000 95% 4.18 
sbepéentnons a Oct. ........ Royal Financial Corp. ..-.se+secseeserreeres 0 200,000 100 8.50 
i _Georgeto wn Coated Paper ...... Oct. ....++.. R. A. Daly & Co. ...-++++- wbnoscespongeesee 64% 20-yr. 1,664,500 102 5.80 

ae BOE oc cach cube bp ede nideahaee Securities & 6% 1950 4 








on Gatineau River 





From Our Own Correspondent. 


MONTREAL.—Although no official 
confirmation can be obtained, it is 
generally understood that an Ameri- 
can fibreboard company, whose stock 
is largely controlled by the Interna- 
tional Paper Company, contemplates 
the erection of a fibreboard plant on 
the Gatineau River. The plant will 
be located near the parent company’s 
Gatineau mill, and will engage in the 
manufacture of different grades of 
fibreboard used as building material. 

It is estimated that the cost of 
erection of the new plant will be some 
$2,500,000, and that more than 1,000 
men will be engaged in construction 


work. The Fraser-Brace Construction 
Company, which obtained contracts 
for the erection of the International 
Paper Company’s mill on the Gatin- 
eau, and the power development work 
of the Gatineau Power Company, will, 
it is thought, also receive the contract 
for the construction of the fibreboard 
plant. 

The advent of this new industry to 
the Gatineau field, it is generally be- 
lieved, will be followed by many 
others, as the knowledge of the large 
amount of power now available and 
the proximity of unlimited quantities 
of raw material become more gener- 
ally known, 





BROMPTON SELLS 
GROVETON MILL TO 
FORMER OWNERS 


O’Dell Manufacturing Co. 
Take Over Company’s New 
Hampshire Subsidiary 


From Our Own Correspondent. 

MONTREAL. — The sale of the 
Brompton Pulp and Paper Company’s 
subsidiary, the Groveton Paper Com- 
pany, Inc., at Groveton, N.H., to the 
former owners of the mill, the O’Dell 
Manufacturing Company, has had a 
favorable reaction on Brompton’s 
stock. The sale was completed some 
three months ago, but news of the 
transaction is only now reaching the 
ear of the public. The O’Dell Manu- 
facturing Company held all the bonds 
of the Groveton Paper Company, 
amounting to $1,550,000. The Grove- 
ton Mill was purchased by the Bromp- 
ton Company toward the close of the 
war. It has not been operated at a 
profit of late and its non-success has 
been held responsible for the poor 
earnings of the parent company. The 
advance of Brompton Pulp and Pa- 
per Company’s common stock to a new 
high level this week tends to confirm 
the idea that the sale has found favor 
with the investing ~ublic. 

A decided improvement in Bromp- 


This Week’s Bond Sales 


Montreal Catholic School 

An issue of $2,200,000, Montreal Catholic 
School Commission, 5 per cent., 35-year bonds 
has been sold to Bell, Gouinlock & Co., and 
Fry Mill's, Spence & Co., on a bid of 101.117. 

The bids were: 
Fry, Mills, Spence & Co., and Bell, 

Gouinlock & Co. ...cccsccccccccees 102.117 
Hanson Brothers, Dom. Secs, Corp., 

A. E. Ames & Co. Le Clere & Co., 

Banque Canadienne Nationale ...... 101.43 
Wood, Gundy & Co., Greenshields & Co., 

Royal Bank of Canada ............ 101.43 
Bank of Montreal, McLeod, Young, Weir 

& Co., Beaubien & Co. ......-+056+ 101.09 











Trafalgar Township as 
A. E. Ames & Co. were awarded the issue of 
$19,663 544 per cent. 20 year bonds of the 


Township of Trafalgar at 105.08. The bids 
were: 

A. B. Ames B Ge. ..cccvcccscscccccoss 105.08 
Dyment, Anderson & Co. ......6+++5. 104.40 
Gairdner & Co. ....ccccccccccceceseses 104.17 
C. H. Burgess & Co. ....ccccccccccece 103.88 








Drummondville 
Montreal.—An issue of $110,000, 5%, 37-year, 
serial debenture bonds of the school commission 
of Drummondville were awarded to McLeod, 
Young, Weir & Co., Ltd., at 99.67. Tenders 
follow: 


McLeod, Young, Weir & Co. ........+- 99.67 
Versailles, Vidricaire, Ltee. ........... 99.66 
La Corporation d’Obligations, Ltd. .... 99.60 
Mead & Co., Ltd. .....cccccccccccvsces 99.31 
Wood, Gundy & Co. ......-cceccccsecs 99.10 
Dominion Securities Corp. ......+..+++ 99.071 
L. G. Beaubien & Co. ......ccceecscees 98.53 
A. B. Ames & Con .ccccccccccccscvcece 98.076 
Dyment, Anderson & Co. ......6+5+-555 97.77 
C. H. Burgess & Co. ..cccscccccccccess 96.67 


First Mortgage Bonds Are: 


UNITED First Mortgage 
BONDS are, in effect, small 
parts of one large first 
mortgage. 

They are surrounded by 
the same safeguards, and 
are subject to every re- 
course for the repayment of 
the money invested, as is 
the first mortgage with 
which they are issued. 

United Bonds are, virtually, a 
first mortgage on a great, valu- 
able property, divided inte vary- 
ing denominations, in varying 
maturities—$50, $100, $250, $500 
and $1,000, falling due in from 
2 to 12 years. 

This gives to every smaller 
investor the same opportunity 
to share in a good security that, 
formerly, was open only to the 
moneyed corporation or the very 


wealthy. 


FIRST MORTGAGE 


United Bond Co. Ltd. 


302 Bay Street, TORONTO 
Security Building, Windsor. 





' COUPON ‘ 
United Bond Company, Ltd., i 
Dept. 18 

. $02 Bay St., Toronto, or 
Security Building, Windsor. 4 


Without placing me under any obli- 
send me copy of your | 


tion whatever, 
cs the Doorway of 


booklet “Through 


Honesty.” 
s NOM ..cccreccece seveccsesccseese i 
i Address ...ccesccceccesces coeee i 


See eee er eeeeeeseteee 
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ton’s earnings, it is thought, will re- 
sult and many anticipate an increase 
in the company’s dividend at an early 
date. It is also reported that Bromp- 
ton is entering into the manufacture 
of kraft bags and the entire output 
of the mill has already been contracted 
for. The daily average output of news- 
print for the month of September was 
108 tons. Last year the company 
earned $3.50 per share on its 14,000 
shares of no par value common stock. 
With the sale of the Groveton mill in 
New Hampshire an accomplished fact, 
and the other mills of the company 
working at capacity, there is every in- 
dication that the year 1927 will prove 
one of the most satisfactory in the 
history of the company. 


REPORTED GENERAL 
MOTORS TO BUY 
FT. WILLIAM PLANT 


(Continued from page 1) 


the company’s future were never 
brighter, 

It is understood that a settlement 
of the company’s claims for indemnity 
against Germany, may made in 
the near future. The contract with 
General Motors has been secured and 
production is only being held up pend- 
ing the advent of the new Ford car 
on the market. 

While no official figures are avail- 
able, it is stated that the company’s 
earnings for 1927 are considerably 
ahead of those of 1926 and 1925. After 
the usual deduction for interest 
charges, depreciation, etc., it said 
there will be approximately $625,000 
available for the shares; $525.000 of 
this will be appropriated to preferred 
dividends, leaving $125,000 for distri- 
bution on the common shares. There 
are some 49,750 shares of common 
stock outstanding which would make 
the earnings on the common shares 
equal to over $2 a share. 


Government and 
Municipal Bonds 
Listed» Stocks 


Northern Ontario Bid 
AD.3486-7-8 


BONDS 


HIGH4GRADE 
PREFERRED STOCKS 


Williams, Partridge 
& Rapley, Limited 


AND 
@ To SAFETY 


First Mortgage Sinking 
Fund Gold Bonds 
Maturities: 5 to 10 years. 
Trustee: Union Trust Co., 

Ltd. 
Legal Opinion: Long & 
Daly. 
Legal Investment for 
Canadian Life and Fire 
Insurance Companies. 


Write for circular to-day. 
BOND DEPARTMENT 


Border Cities Company 
Limited 


605 C.P.R. Building 
TORONTO 





rovince 
Investments 


Government Municipal 


Corporation Bonds 


Inquiries Invited. 


Eastern Securities 
Company Limited 


Head Office—Saint John, N.B. 
Halifax, N.S. Chariette- 
tewn, P.E.L 


Montreal— 
Transportation Bldg. 
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Gatineau Power 
Company 


First Mortgage Gold 
Bonds, 5%- 1956 
Seotent an teers Cease 
and in the United States, at the 
holder’s option. 


International Paper Company 
with its subsidiaries is the lar- 
gest manufacturer of paper in 
the world and one of the largest 
holders of water powers in 
North America. 


Lee eae 
completion o capaci 
under construction oa: the 
sale for power p of all 
power to be uced, it is 
wr that net meen ot 

e Company available for | 
interest and reserves will exceed 
$6,000,000 per annum, or over 
two and quarter times 
the annual interest require- 
ments on the entire $43,500,000 
First M Gold Bonds 

be presently outstanding. 


Price: 97.50 and interest 
to yield over 5.16%. 
Prospectus on request 

RENE-T.LECLERC 
incorporated 


Montreal:- 160, St. James St. 
Quebecs- 71, St. Peter St. 


(asvapuisHen 1901) 





FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quotations. 


Have your name placed on our mailing Usts. 
EUROPEAN DEBENTURE CORPORATION LTD. 


120 St. James Street, Montreal 


The Investor— 


Published monthly and sent gratis te 
interested inquirers by 


MONTREAL 
HAMILTON 





We own and offer: 


Gatineau Power 


First Mortgage Gold 
Bonds 
5% Series due 1956 


Price: 9714 and interest 
to yield over 5.16% 


Circular upon request. 
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C. T. FILLAN & CO. 


Specializing in 
RAILROAD SECURITIES 


205 St. James Street, 
MONTREAL. 
Telephone Lancaster 6986. 
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My 








Record of 


Securities 


Such a record will make 
reference to the securities 
them selves unnecessary 
and save frequent trips to 
the safe deposit bor. 

We have prepared a fold- 
er which is handy in size, 
yet provides for every es- 
sential item of information 
—name of bond or stock, 
amount owned, interest or 
dividend rate, maturity, 
cost, yield, interest or divi- 
dend dates, profit or loss on 
sales, income by months 
and tax features. 


Ae eens eenneeseeeeeeeeeeereee eres eeeeeeeeerersereresse sees saneeeeneee® 


MAIL THIS COUPON 
MIDLAND SECURITIES, LIMITED, 
London, = ~ = Ont. 

Please send, without obligation, free 
investment folder to: 


Securities 


Royal Bank Chbrs., 807 Lumsden Bldg., 
London, Ont. Toronto, Ont. - 
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James Richardson 









ship on Field of Play and in Arena 
of Business 


By FRANK H. AVERY. 


’ 


Not so many years ago when “Jim’ 
Richardson of Winnipeg played 
hockey for Queen’s University, King- 
ston, Ont., the boys used to say of him 
that in addition to playing a good 
game, he played a “square” game. He 
was a good hockey player too, although 
in this he was excelled by his brother, 
George, and it was the latter who was 
the better known as an athlete. That 
reputation as a “square player” earned 
in his boyhood days has been carried 
by Mr. Richardson all through his busi- 
ness life and while he is now accounted 
one of Canada’s rich men, he has 
earned his wealth shrewdly but not at 
the expense of his fellows. 

The biographical sketches of Mr. 
Richardson call him James Armstrong 
Richardson, B.A. The same authority 
gives the date of his birth as August 
21, 1885, so that while still a young 
man he heads one of the largest grain 
businesses in the world. And that is 
only one of his many activities. He is, 
for instance, a director of the Cana- 
dian Pacific Railway, the world’s 
greatest transportation system. He is 
keenly interested in the development 
of commercial aviation and controls 
Western Canada Airways Limited, a 

first class flying venture, which now 
flies planes into two mining districts 
carrying passengers, mail and freight. 
He is financially interested in the de- 
velopment of Manitoba’s natural re- 

. sources. He also holds the presidency 
or directorship in numerous companies 
allied to the grain trade and in a num- 
ber of others that are not. As if all 
these various interests were not 
enough to keep any ordinary man busy, 
it is but a short time ago, June 1 to 
be exact, that he took over the entire 
western Canadian leased wire system 
and the Winnipeg office of the Ameri- 
can stock brokerage firm of E. A. 
Pierce and Company, and all its multi- 
farious details. 


Big, Physically and Mentally 

One gathers the impression that Mr. 
Richardson must be a big man, and he 
is, both physically and mentally. All 
his many activities are controlled 
from a suite of offices on the tenth 
floor of the Winnipeg Grain Exchange 
and at the end of a long corridor he 
has his own private office, large, airy 
and comfortably furnished. From its 
windows an excellent view of the city 
is obtainable and as Mr. Richardson 
walks up and down this office thinking 
over some problem that has arisen, or 
dictating letters to a stenographer, he 
frequently pauses and looks out into 
space, across the Red River over into 
St. Boniface or over the roofs of the 
big commercial houses. And as he 
looks, his thoughts crystallize into 
words and the words produce swift ac- 
tion in many corners of the globe. 


Commandeered By Government 


And yet it is only slightly more than 
20 years ago that as a stripling he 
entered the business established by 
his forebears before Confederation. It 
was in Kingston he was born and edu- 
cated, graduating from Queen’s uni- 
versity, and it was in Kingston that he 
entered the firm of James Richardson 
and Sons. In a year, however, his 
grasp of the business was such that he 
was sent to Toronto to take full 
charge of the office in that city. He 
remained there five years and in 1912 

























































































































ardson and Sons Limited. 


ent channels of thought. 


“Lie in Flanders Field.” 


DOMINION TEXTILE CO.; Limrteo 


MANUFACTURING 


ALL LINES OF WHITE AND GREY CoTTons, PRINTS, SHEETIN 

SHIRTINGS, PiLLow CoTToNns, Lone CLorus, CAMBRICS, Somme 
Bacs, TWILLs, DRILLS, QUILTs, Bureau Covers, TOWELS AND 
TOWELLINC, YARNS, BLANKETS, RuGs, TWINES, NARROW FABRICS 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER FRADES. - 


MONTREAL TORONTO WINNIPEG VANCOUVER 


NEWBOLD C. JONES 
FREDERICK NEWTON JOHN D. MACPHERSON 


JONES, NEWTON & HEWARD 


MEMBERS MONTREAL STOCK EXCHANGE 


105-106 TRANSPORTATION BUILDING 


TELEPHONE MAIN 2411° 


For Economy with Service 
_ Route Your Freight Shipments 


via 


Canada Steamship Lines, 


LIMITED 


Between Between 


From 
Montreal, Toronto, Hamilton pg Toronto, 
amilton, Wi . 
Port Arthur, Fort William yee 





Plays Square Game 


Great Grain Man of West Known for Good Sportsman- 


came to Winnipeg as vice-president in 
charge of western branches. On Feb- 
ruary 1, 1918, his intimate knowledge 
of all angles of the grain trade was 
such that his services were com- 
mandeered by the country and at the 
joint request of the Allied Wheat Com- 
mission and of the buyer for the Allied 
Government and the eastern Canadian 
mills, he took charge of the wheat dis- 
tribution to the 284 flour mills in East- 
ern Canada. Not long afterwards he 
was asked to become vice-president of 
the Wheat Export Company Limited as : 
second in command of the purchasing JAMES A. RICHARDSON. 
and forwarding of grain and grain 
products for the allied governments in 
Canada. In 1919 he became president 
and general manager of James Rich- 


Already a director of the Canadian 
Bank of Commerce, on May 4th of this 
year his name was added to the board 


of directors of the Canadian Pacific a. aera 
Railway. WHY AMERICAN 


Rides, Plays Golf and Tennis 
One would imagine that with so INTO CANADA 


many diversified activities he could 

nave littie time for sport, but Mr. Rich- (Continued from page 3) 
ardson, while a believer in hard work | from the standpoint of publicity and 
and pienty of it, is essentially an out- 
door man. All forms of outdoor sport 
claim him. He rides, plays golf and 
tennis. He has a SWERINE pool ‘2 | below American wage scales. That fac- 
his fine residence on Weilington Cres- | tor cannot be counted on as favorable to 
cent, while-during the summer months |the American manufacturer except per- 
he spends much of his spare time at] haps in the province of Quebec. Produc- 
his farm on the St. Mary’s Road, not | tion of the workmen will be found fully 
far from the city, but sufficiently dis- 
tant to enable him to shake off the 
cares and worries of business life and| There are some factors in production 
to divert his active mind into differ- | costs, however, that are distinctly favor- 


While Mr. Richardson has done power Canada offers opportunities. Power 
much for Winnipeg, he has never for- | js cheap in Canada, because 70 per cent. 
gotten his old home town and King- | of the motive power of the entire nation 
ston has a good reason to remember | is electric power and 97 per cent. of the 
the youth who is now one of the na- electrical energy of Canada is produced 
tion’s big business men. In March of 
this year, simply and without osten- 
tation he provided the entire funds for 
the erection of a stadium at Queen’s | bably the lowest in the world; less than 
University. It is known as the George | one cent. 

Taylor Richardson Memorial stadium] he fact that Canada offers an abun- 
and is in memory of his brother who | dant supply of easily available raw ma- 
is one of those gallant Canadians who | terials of practically every description 


Saving Moribund Industry 


A couple of years ago he made what | Profitable to establish a branch plant in 
was a gift to virtually hundreds of . 
Kingston people. The Frontenac Floor An American asked me that question. 
and Tile Company was an industry {EEE 
that during the difficult war years 
“went under.”” Those who had stock in 
the company believed their money was 
irrecoverably lost. Those who worked 
in it believed their daily bread had van- 
ished. Mr. Richardson offered to see 
what could be done to re-establish it. 
There were no vain-glorious promises. 
Stock was turned over to him in the 
belief that it was worthless. He s 
thousands of ge ne ing 
the business and providing a great 
many people with the work that meant Calgary, Alberta 
their —-, “oy And then having 
done all this he sent to each of the ? 
shareholders a check representing 25 Stocks, Bonds, Grain 
per cent. of their investment, with & Oil Leases 
the —— that as pp agg oom pro- 
gressed there wou “more to ° 
come.” That promise has been carried Carlile & Farr Ltd 
out to the letter for since that time the P 
original investors have received the Svinets Gao t i8 exten 





THE FINANCIAL POST 


The answer must be general because the 
specific answer is different with each in- 
dustry. But my general answer is this: 

It becomes profitable for the American 
industrialist to buy or erect a branch 
plant in Canada and set up a strictly 
Canadian sales organization when he 
reaches any of these milestones in the 
development of his Canadian trade: 

When to Build a Branch Plant 

When his sales in Canada reach the 
point that production of the necessary 
amount of goods can profitably be con- 
centrated in one plant; 


When he finds that his attempt to get 
into the 450,000,000 market of the British 
Empire is being hampered by tariffs that 
are more favorable to British manufac- 
turers than to American manufacturers: 

When he determines that the Canadian 
or British people are showing a consu- 
mer’s preference to British manufactured 
goods in his line and he decides that the 
best way to meet that obstacle is to put 
himself in a position to stamp his goods 
“British Made for British Trade,” or 
“Canadian Made for Canadian Trade,” 
just as many of his competitors are 
doing; 

When he finds that his American goods 
have to be changed to meet the require- 
ments of the Canadian or British markets 
and he has to put in new machinery and 
equipment in any event to meet those 
requirements; 

When he finds that the Canadian mar- 
ket requires closer study and cultivation 
than absentee treatment can give it. 

Those are the mile-stonés. Many 
American manufacturers have not reach- 
ed them in their Canadian or British Em- 
pire trade. But in the next few years 
many of them are going to anticipate 
their arrival eventually at one ef these 
mile-stones, and, by putting up their 
plants in Canada in the near future, will 
start to paint in a background of consu- 
mer preference and public goodwill. 


Grain King 















































balance of 75 per cent. Frontenac Tile 
is perhaps a small Richardson activity, 
but his action in this, as in many other 
spheres recalls the phrase -of the old 
hockey days. 

He plays the game squarely. 


FACTORIES COME 


the winning of goodwill, is worthy of 
consideration. 
Labor is Excellent ; 
Wage rates in Canada are very little 


to equal that of American workmen and 
labor relations will be found to be excel- 
lent. / - 
able in Canada. One is that of power. To cone 
any industry that uses a large amount of 





from water power. 


Transportation costs are cheap in Can- 
ada. The average freight revenue per 
ton mile of Canadian railroads is pro- 


and far from the point of depletion is 
also important. 


“At what exact point does it become 


Canada? 
15 WELLINGTON STREET WEST 


TORONTO 


A Belt for Every Purpose 
Pulleys—Saws—wMill Supplies 


N. Smith Belting Works 
138 York St., Toronto 







nt 


Correspondents of 
Osler &4 Hammond. 


201 Inspector St 








52.2% 


by use of 


For Pulverizing Coal 


and 65.5% over fuel oil firing! 


worth serious consideration. 
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& N. O. Ry., North Bay. 


THE WABASSO COTTON COMPANY, LIMITED 
Three Rivers, Que. 





CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 





GLASS of all descriptions 


All kinds of flat glass available 


For immediate delivery and in 
large quantities. 


Case goods, fancy glass, wire inlaid, leaded, plain, 
striped or prismatic, colored, church glass, etc. 


Also sole manufacturers 
NON-SHATTERABLE.—PERFECT ViISION.—BULLET PROOF 


PERFECTION GLASS COMPANY 


Executive Offices LIMITED Factory 
MONTREAL  Allantic Ave.and Hu tchinson™ 


Saving in Fuel Cost 
Kennedy-Van Saun Air Swept Tube Mill 


The Ladew-Jones Co. save 52.2% of their fuel cost by using a 
Kennedy-Van Saun Tube Mill — 52.2% saving over Kean frian. 


The record of fuel saving of Kennedy-Van Saun Mills is well 


Our nearest branch will 
gladly furnish complete 


Gnome - er eee 
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BS IE "Sole Agents for 
el F amelie 


Alberta’s Silver Foxes 
Double in Number in 1926 


Silver foxes on fox farms in Alberta 
have doubled during the past year, ac- 
cording to the estimate of H. S. Oulton, 
Inspector for the Canadian National Sil- 
ver Fox Breeders’ Association, who has 
been looking into conditions in this prov- 
ince. It is the belief of Mr. Oulton that 
the gross profits from the sale of Alberta- 
raised fox pelts will be more than $600,- 
000, in addition to which there will be a 
considerable profit from the sale of live 
foxes for breeding purposes. 


Last year there were 3,000 registered 
foxes in Alberta and it is expected there 
will be 3,000 more for registration this 
year. There are 76 registered fox ranches 
in Alberta, on which the stock varies 
from a few pairs on the smaller places up 
to 500 pairs on the largest farm, that of 
Colpitts Bros., near Calgary. Alberta at 
the present time ranks fourth among the 
provinces of the Dominion in regard to 
the size of the fox industry. 








BENNETT, HANNAH & 
SANFORD 


Barristers, Solicitors, Ete. 
Calgary, Al nada. 
Hon. R. B. Bennett, P.C., K.C. 
P. L. Sanford, B.A. A. Hannah, 
O. H. E. Might, E. J. Chambers, LL.B., 
. G. Nolan, M.C., M.A. 








EDWIN S. GRAHAM 

BARRISTER & SOLICITOR 

303 Kent Building. Main 2726 
TORONTO 
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Whbesso Cottons 


are Canadas best 


W ABASSO COTTONS are equal to 
the finest products of the English 

mills in beauty, fineness of tex- 
ture and durability. And they are made 
in Canada — from only the finest grade 
of raw materials. 


TORONTO 
MONTREAL 
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CIGARETTE. 


HAPPINESS — 


bl PE 
PLEASURE 


\4-Ib. tin, $1.50 


1-Ib. glass humidor, $3.00 


Tareyton is also in 
28 a Dut up 


EXECUTORS, TRUSTEES, 


ADMINISTRATORS 


Guardians, Transfer Agents, 


Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


CHARTERED TRUST 


& Executor Company 
46 King St. W., Toronto 
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- A SHARE IN ’27 
Jower Than in Year 1926 
; Due to Higher 
P Charges 
[ From Oar Own Correspondent. 
| MONTREAL.—An increase of over 
$174,000 in gross profits is shown in 
the annual report of the St. Lawrence 
' Paper Mills for the twelve-month per- 





jod ended June 30, 1927, The operat- 
profits for the year amounted to 
43,592. Net profits of $383,017 are 
some $52,000 less than last year. This 


js accounted for by higher appropria- 

t F tions for depreciation, and for bond 
and debenture interest. 

/ After deducting these charges and 


SS $200,000 for preferred stock, there re- 


- mained $183,017 available for the com- and the index of general business, as Regular Placements Used rected change in the index of industrial 
mon stock, which is equivalent to $3.66 prepared exclusively for The Finan- It was determined that the correlation | Stocks. Aside from the obvious value of ENGINEERS, MANUFACTURERS and 
on the peeenens 50,000 vane - cial Post and shown in graphic form | between the two series in question was rte: tg heh wen be rat cae E CTORS STEEL ST URES 
no par value. The common shares last | on the adjoining chart. sand vad a ke a oo PThe the prosperity of the companies having RE of RUCT 


r earned $4.71. 

Decreased earnings may be account- 
ed for by the large amounts appropri- 
ated toward increasing the mills ca- 
pacity which was doubled during the 

ear. This is revealed in an item in 
the statement of assets, “Construc- 
tion,” $4,142,638, an increase of over 
$2,740,000 over last year. 

Increase in Cash Assets 


The balance sheet shows an increase 
of about a million dollars in net working 
capital, which now stands at $2,531,159. 
Total assets are shown at $13,785,975 as 
compared with $12,562,248 in 1926. 

N. A. Timmins, president of the com- 
pany, in referring to the year under re- 
view, states in his remarks to share- 
holders in part as follows: 

“During this period your company has 
doubled the newsprint capacity of the 
mills and has increased the pulp capacity 
at the same time, to balance the manu- 
facturing facilities. : 

“The four newsprint machines have 
now been operating since January of 
this year (six months of the company’s 
year) previous to which there were only 
two machines operating. 

“The full earning capacity of the four 
machines is not reflected in the present 
balance sheet, owing to the fact that the 
‘demand for paper slackened during the 
last six months of the company’s year, 
in consequence of which the two new 
machines were operating part time only. 

“Attention is .called to the strong 
liquid position of your company, which 
was improved by the sale, since the last 
annual report was submitted to you, of 
$1,000,000 6 per cent. bonds, the proceeds 
of which have been for the time being 
invested in marketable securities includ- 
ed in the report under “investments.” 

’ 1926-27 1925-26 1924-25 
































































Profits ........ $1,143,592 $969,695 $823,036 
Degree. ........ 360,000 832.618 271.265 
Bond int. ...... 302,192 192,774 162,500 
a we. whee ce 98,381 8,408 Ce 
Net profit ..... $ 383,017 $435,893 $389,270 
TE. wcccche 200,000 200,000 200,000 
Balance ....... $ 183,017 $235,893 $189,270 
Prev. bal. ...... 587.460 351,567 162,296 
P. & L. bal. ... $ 770,478 $587,460 $351,566 


Earn. on com., $3.66, $4.71, $3.78. 
Working Capital 





1927 1926 1925 
Cur. assets ... $3,371,656 $2,480,928 $1,699,296 
Cur. liabs. .... 840,497 966,988 295,936 
Work. cap. ... $2,531,159 $1,513,940 $1,403,360 


August Fishing Operations 
Result in Smaller Catch 


On both coasts of the Dominion there 
were 133,068,200 pounds of sea fish landed 
during August with a value of $2,948,606 
at the vessel or boat’s side, compared 
with 163,557,000 pounds, valued at $3,794,- 
nt 181, in the corresponding period of the 
preceding year. 














Decreased catches are recorded in prac- 
-UST tically all kinds of sea fish. This was due 
to rough and foggy weather on the At- 

pany lantic coast. 
On the Atlantic coast total catch of 
onto cod, haddock, hake and pollock during 


the oe ae 39,058,500 pounds as com- 
pared with 52,706,600 pounds during the 
ESE same month of the preceding year. 
— — 839,700 lbs. of lobsters were 
en during the month of which 303,400 
a pounds were shipped in shell and the 
balance canned, making 2,682 cases. In 
the preceding August there were 1,017,900 
pounds of lobsters taken, of which 415,- 
600 pounds were consumed fresh and the 
balance canned, making 3,012 cases. 
Since the commencement of the lobster 
fishing season there have been 29,905,500 
aes taken of which 7,585,900 pounds 
ave been shipped in a fresh state and 
the balance canned, making 111,548 cases. 
In the same period of the preceding sea- 
son the catch was 31,975,200 pounds of 
which 8,309,500 pounds were consumed 
| fresh and the balance canned, making 
| 118,318 cases. 
The catch of halibut on the Pacific 
coast was 3,797,400 pounds as compared 
With 3,540,400 pounds during the same 
month of the year previous. 
3 ere was considerable increase in the 
¢atch of pilchards, 41,405,400 pounds be- 
ing taken as compared with 31,544,000 
Pounds during August of the previous 
year. The majority. of these fish were 
used in the reduction works to be con- 
verted into oil and meal. 
A very marked decrease is recorded in 
the catch of salmon, only 24,964,900 
Pounds being taken as compared with 
49,834,100 pounds in the previous August. 
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Employment Record 


What is the relation of the index verify the relationship. Taking the index 
of employment to the index of gen-|of general business as a standard, the 
eral business? Can employment data |°°-efficients of correlation were calcu- 
be used by the business man or in- | /#ted for the two series. These coeffici- 
vestor to assist him in determining 
ow trend of business and, indirectly, | a mathematical formula so contrived that 
the movement in the price of Canadian | plus 100 p.c. or plus 1.00 represents agree- 
stocks? ment, and 0 represents non-agreement, or 
It is necessary, before showing the lack of correspondence, Experience has 
relation between the two to outline |*®°W®, that correlation coefficients sig- 
briefly the method of the collection nify about the following degrees of cor- 
and preparation of the employment 
index and the sub-indexes which ac- | to 0.60 rather low; from 0.60 to 0.70 fair; 
company it, as well as to explain the | from 0.70 to 0.80 good; from 0.80 to 0.90 
average time relation of employment | Very g00d; and over 0.90 excellent. 


In the interpretation of economic | series used to indicate employment office 
statistics in Canada, it appears that activity was the number of regular place- 


CMPLOVYMENT 





greater emphasis should be placed on | ments per 100 applications, the series be- 
statistical series presently available, | ing corrected for seasonal variations. The 
rather than to attempt the collection correlation coefficient for concurrent 
of fresh data to close the obvious 
gaps. The employment data furnish &]ing four months 0.169, the leading two 
good sample of the series which could | months 0.355, and with the employment 
be used to greater advantage by the | index lagging two months 0.335. 

business man for the index of em- 
ployment is an indicator of the gen- | tween the two series is very low, the best 
eral course of production. The in- | fit being shown when the two series are 
crease or decrease in the number of |compared with the employment series 
wage-earners on the pay-roll usually leading by two months. The low correla- 
registers the intention of the employ- tion may be explained by the fact that 
ers when they wish to increase or cur- 
tail output. The trend of employment which is only indirectly reflected in the 
also measures buying power obtained index of general business. In spite of the 
by wage-earners at a given time being | advance movement of the employment 


affected directly by the state of em- | office index, the low correlation discour- 
ployment. ages the use of the index in forecasting 


As a matter of fact, three indexes of i : 
employment are available, the series As the index of employment, compiled 
based on reports from trade unions and |>y the Dominion Bureau of Statistics, 
the one based on reports from the sixty- | C°VeTs the industrial field in Canada to 
eight government employment offices be- s 
ing published by the Labour Department, | t® infer that the correspondence between 
and a third series based on reports from ; ; 
employers being published by the Do- would be very close. An examination of 
minion Bureau of Statistics. The index | #,chart showing the two curves makes it 
of employment prepared from the returns clear that the inference is justified. In 
of employers is the most satisfactory for order to determine the time sequence of 
the purpose in hand. The percentage of the two curves, the coefficients of corre- 
unemployment among the members of lation were calculated. The highest cor- 
the trade unions means quite a different ; 
thing at different times depending on the | ™ent index was lagged one month, the 
size of the membership. In view of the | coefficient for this arrangement being 
impression that activity at the employ- | 9-845. The correlation between concur- 
ment offices is inclined to be at its | rent data was also very good, resulting 
height four months before the maximum |i a coefficient. of 0.807. Other arrange- 
point is reached by the index of em-| ments, indicating good correlation but 
ployment prepared from employers’ re- | less satisfactory than those already men- 
ports, considerable time was spent to | tioned, include: a lead for employment 
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of one month, giving 0.775; a lag of two Buy where things are going to happen | are convinced values have approached a 
months, giving 0.799; and a lag of three|in the future, not where the neighbor- | temporary peak at least. 
months, giving 0.620. In making these | hood is built up and changes are un- Don’t retain indefinitely property that 
calculations, allowance was made for the | likely. is unimproved. Either sell or put a 
fact, that, while both indexes are avail- Don’t take things for granted, such as | building on it that will produce enough 
able about the twentieth of the month, |the statement that bridges make high | to pay taxes and carrying charges. 
the index of employment applies to con-| values or that proximity to a ‘railroad oe ee 
ditions on the first of the same month in|station is an asset. Transportation Gold Found at Quebec? 
which it is published, and the index of | facilities make values, but not necessar- Montreal.—Reports of a gold field loca- 
general business applies to the whole of | ily for property almost on top of bridge | ted near Quebec city have started follow- 
the preceding month, or station. — ; ing the discovery of a small vein of ore’ 
Indicate Economic Changes After asking questions and comparing | by workmen engaged in excavation work 
ce . values in the neighborhood and judging | near Sillery. The find was made on the 
What significance does this result have | all future possibilities, then have the | property of the Sisters of the Immaculate 
for the investor or the executive entrust- | courage of your convictions to stay by | Conception. The general opinion is that 
ed with the determination of business | your guns. the mineral discovered is copper. Speci- 
policy? It has been determined that the Know when to sell—you never get oils mens have been sent to the provincial 
index of employment conforms closely | taking a profit, but don’t sell until you {department of mines for analysis. 
with the trend of general business or the 


physical production of Canadian industry, 
one of the most accurate measures of the 
trend of business conditions in Canada. 
It was shown in an article appearing in 
The Financial Post on May 27, that a very 
close relation exists between the index 
of general business and the course of in- 
dustrial stock prices. From the experi- 
ence of the post war period it appeared 
that the physical volume of Canadian 
business was an important determining 
factor influencing speculative values. A 
change in the index of general business 
indicated, sooner or later, a similarly di- 























is Direct Indicator 
of Business Activity 


By SYDNEY B. SMITH, Ottawa. 




































































ents are simply numbers derived from all 
the items of the two compared series by 



























































DOMINION BRIDGE CO. 


LIMITED 


Montreal, P. Q. 








respondence between two economic time- 
series: Below 0.50 very low; from 0.50 




















stock listed on the exchanges, the com- 
posite employment index, with the usual 
adjustments, should be carefully exam- 
ined from month to month for the pur- 
pose of detecting any important change 
in the economic situation in Canada 
which will tend to be reflected in the 
speculative markets. 
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Eight Maxims for Success 





in Handling Real Estate 


et |e 
| | WM Lali 















How to make money handling real 
estate was recently compressed into 
eight maxims by W. Burke Harmon, SOO eX \ 

: SS 







president of the Harmon National Real 
Estate Corporation of New York City, 
as follows: 

Never buy for cash. The successful 
operator invests just as little of his own 
funds as possible, glad to pay 6 per cent. 
interest for the use of money that he 
expects to bring profit. And mortgage 
interest is deductible from your income 
tax. 

Buy when others aren’t buying freely 
—don’t wait for a boom. 

Buy property monopolistic in charac- 
ter that will increase in value because 
it can’t be exactly duplicated, such as 
water-front near a great city or a busi- 
ness corner in a thriving neighborhood. 





























| all | Zarit | | 
eee) ee et 
IN Tf |e nm 


1920 1921 1923 1924 1926 


SLCC BAPERE 2: 
re 
apes 














re 






—~ 
a 






















Protecting Your 


Life Insurance Proceeds 
by “The Life Insurance Trust” 


[* is a splendid duty to provide your dependants with 
funds through Life Insurance, but it is also a further 
act of thoughtful kindness to ensure that those funds 
shall be carefully administered. 

When, through The Life Insurance Trust, you appoint 
this Corporation to administer your Insurance proceeds 
—you make provision for the proper investment of the 
capital—you direct how the income shall be applied to 
meet the ordinary needs of the family, and how the 
principal may be drawn upon to meet contingencies. 


A confidential talk with one of the Officers of this Corporation will 
show you how The Life Insurance Trust may prove the most effee- 
tive means of meeting the needs of those whom you wish to benefit. 


Write for Free Booklet “The Life Insurance Trust.” 













data was 0.25. Other coefficients were as 
follows: with the employment index lead- 
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In other words, the correspondence be- 



















Western 
Investments 


Those who have invest- 
ments in British Colum- 
bia, with which they 
are not familiar, may 
write to us for in- 
dependent reports o 
valuations. ; 







the employment office activity is greatly 
affected by the agricultural situation, 
































the trend of general business or specula- 


Three Indexes Available tive markets. 


the exclusion of agriculture, it is natural 


Fie 
TORONTO GENERAL TRUSTS 
CORPORATION 
“Canada’s Oldest Trust Company”—Established 1882 


Toronto, Montreal, Ottawa, Winnipeg, Saskatoon, Yoo 


it and the index of general business 














Our organization covers 
every section of the 
province. 


Pemberton & Son 


Vancouver Limited 


418 HOWE STREET 
Vancouver, Canada 
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Specify 
Sor APPRAISALS REPORTS 
INVESTIGATIONS 


Industrials-Public Utilities—Natural Resources 










jess. FORMS 
MADE IN F&8&- CANADA 
eH) INVOICE 


BOND FORMS 


LETTER 
....a clean, crisp, dur- HEADS 
able, all-purpose bond INTERHOUSE 
paper, made to conform FORMS 
strictly with the Rol- STATEMENT 
land ideal of quality. In FORMS 
six distinctive colors CIRCULAR 
and white. Substantial, SALES-LETTERS 
yet inexpensive. MEMORANDUM 
FORMS 


The Rolland Paper  pyRECT MAILING 
Company Limited PIECES 


High Grade Paper Makers since 1882 













































































Guess Values 
or 
Fact Values? 


Canadian Appraisal 

will give you the 
true facts concerning your 
property DOLLARS. 


















Man and wife killed 
at level crossing 


Neither of them had left a Will. There were no 
children. 

The relatives of both victims entered claims for 
the estate of the husband. __ 

Medical experts proved to the court that the 
husband was first to die. Therefore, in accordance 
with the law his wife’s relatives received $1,000 and 
50% of the balance of the estate. His own family 
were given the remainder. 

A democratic law gives men and women the 
right to leave instructions for the disposition of their 
property. . 

Exercise your right by making a Will. Name 
the financially responsible Canada Trust Company 
as executor to carry out your wishes. 


Th(ANADA [RUST 
COMPANY 


“Faithful, Permanent and Impartial” 


















Every Canadian Appraisal 
is made with a recogni- 
tion of the fact that we 
are counting someone 
else’s money—dollars and 
cents represented by prop- 


erty. 

When the Canadian Ap- 
praisal Company says 
that a property is worth 
a certain sum, it has the 
evidence to support the 
statement. 


Canadian 
Appraisal Company 
Limited . 


MONTREAL TORONTO NEW YORK 
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CANADIAN INDUSTRIAL DEVELOPMENT 


Realizing the growing importance of Canada’s resources of 
industrial raw materials and minerals to supply the present needs 
of manufacturers and to form the basis of new industries the 
Canadian Pacific Railway maintains an organization to assist 
manufacturers and shippers and to further industrial development 
its lines. y 
“oo this organization you can obtain full and reliable 
information as to Canada’s resources and the raw materials which 
you require for the manufacture of your products. | : 
Information and assistance also given to those seeking location 
for their business or plants or looking for extensions of existing 
industries. Under this latter heading data can be supplied on 
industrial sites, empty warehouses, manufacturing and labour and 


other conditions. 
Apply to 






























DEVELOPMENT BRANCH 


INDUSTRIAL DEPARTMENT % Canadian Pacific Railway, 
= G. G. Ommanney, 


Canadian Pacific Railway eee 
UU Montreal. 
nkl E. Tigh \ : 
go - *roronte. aN\ PACIFIC H. B. Lumsden 
J. z ae. Winnipeg. 
ni 







T. G. Meredith, K. C., Chairman of the Board 
Hume Cronyn, President M. Aylsworth, General Manager 
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NORTH'S GROWTH 


IS INFLUENCED BY 
FIRE HAZARDS 


‘Greatest Danger is Not 
Local, But Usually 
External 


CONTROL IS POSSIBLE 


General Conflagrations Often 


Wipe Out Years of Valu-* 
able Pioneer 
Work 


" By CLYDE LEAVITT, 
Chief Fire Inspector, 
Beard of Railway Commissioners. 

Protection of our northern towns 
“and villages from destruction by fire 
“Ys in some respects similar to, and in 
other respects radically different from 
the corresponding problem in our older 
towns and cities further south, In 
both cases, we have hazards, physical 
and moral, external and _ internal, 
against which to contend, but to a 


‘Jarge degree these factors work out 


quite differently in the north, 
Development of a stable population 
in our north country is new; it dates 
back only a comparatively few years 
and is even yet only beginning to ac- 
quire real momentum, through the 
rapidly increasing development of ag- 
forest and mineral re- 
sources. Building construction is still 
very largely of wood. The same local 
hazards exist there that have gener- 


_ ally obtained in pioneer towns almost 


‘everywhere. Where a town or village 
is incorporated, the gradual solution 
of these local problems may be antici- 
pated, through the gradual tightening 
up of building regulations and the 
acquisition of waterworks, fire-fight- 
equipment and fire departments. 
n these respects, the solution of the 
lem is measurably within the con- 
trol of the local population, although 
unquestionably limited by what they 


- tan afford to expend. Thus far, many 


of the smaller towns and villages have 
been entirely destitute of any protec- 
tion along these lines. This is par- 
ticularly the case where the commun- 
ity is not legally incorporated and is, 
therefore, not in a position to raise 
Special funds by taxation. 


External Danger Greater 

Experience shows, however, that in 
the north country, the greatest factor 
of hazard is not local but is external. 
By this I mean the danger of destruc- 
tion, including possible loss of life, 
through general conflagrations hav- 
ing an outside origin and covering 
large areas of forest, cut-over on open 
lands. Examples of such destruction 
of towns, villages and farming settle- 
ments have occurred, particularly in 
Ontario and Quebec and to a lesser 
degree in New Brunswick. The most 
striking examples are those of the 
Clay-Belt of Northern Ontario. In 
July, 1916, forest fires swept Coch- 
rane, Matheson, New Liskeard and 
much of the intervening country, de- 
stroying over two millions of property 


‘and 223 lives. Again in October, 1922, 


fires covering some eighteen town- 
ships in the Hailevbury district burn- 
ed out 1,565 families, with property 
loss aggregating well over six million 
dollars and with 44 fatalities. 

‘These were not single fires, but were 
the combined result of hundreds of 


“small fires, burning for weeks previ- 


ously, in forest or open land, all 
through the regions in question, some 
due to carelessness of sportsmen, some 
to settlers clearing operations and 
some to other causes. With the long 
continuance of drought, the prevalence 
high winds swept these many smal 
together and carried them for- 
ward on a wide front, with destruction 
to nearly everything in their path. 

In his report, following the Hailey- 
bury disaster of 1922, Fire Marshal 
Heaton, attributed the small losses at 
Englehart and New Liskeard to fire 

nt roofing material at the 
former and to the strenuous efforts of 
departments and citizens general- 

ly, at both points. 


Danger Ever Present 


In his report, the fire marshal em- 
phasized strongly the point that “the 
imminence of fires in Northern On- 

© is, and will be for years, to be 
dreaded,” and he characterized the 
vast amounts of inflammable debris on 
uncleared lots as “the menace of the 


_ North.” 


Our Northern forests are highly in- 
mmable, the slash resulting from 
ing or clearing is infinitely more 
80, and in times of drought the vegeta- 
tion and even the soil itself will carry 
re in a high wind, as was the case in 
open country around Haileybury. 
And yet the newer settlements, towns 
and villages must. in most cases, be 
developed in the face of these handi- 
Caps, 
The situation is by no means hope- 

8. It is an ingrained characteristic 
of human nature to lock the stable door 
after the horse is stolen, and the les- 
Sons of the past have not been wholly 

tren of results, 

0 a large extent, towns and villages 
_ Surrounded by agricultural lands 
rom which the forest growth must be 
fleared before’ cultivation is possible. 
n a ream Se must be used, to 

e 0 e debris. In the earlier 
years, there was frequently the strong- 
(Continued on page 24) 


Foresight Would Have Prevented This $250,000 Conflagration 





A cigarette stub carelessly thrown among piled-up packing cases put this Toronto manufacturing concern out of busi- 


ness for several months. The years and money spent 


by the owners in building up the business were lost in a few 


hours. Systematic inspection and adequate protection would have avoided this catastronhe or, at least, minimized 


the loss. 





Fire Hazards Prove Constant _ 
Menace to Security of Business 
and Manufacturing Operations 


Canadians Face Loss of Over 


$100,000,000 Yearly, Much of 


Which Could be Prevented — Great Advances Are 
Being Made in Assuring Adequate Protection 


“Fully covered by insurance.” 

With this remark the average busi- 
ness man or manufacturer passes over 
the danger of fire. That there can be 
no greater mistake, is evident to any- 
one who has studied the fire losses of 
Canada in the past decade. 

Insurance will offer protection up 
to a certain point. Material losses 
will be covered more or less in full, 
but there are other avenues of loss 
which frequently make the former a 
negligible quantity. : 

There is the loss of profits for in- 
stance. No fire can occur in a business 
property without the conduct of busi- 
ness being interrupted. This inter- 
ruption may last for only a few days 
or it may run for months. Profits are 
inevitably reduced or actually con- 
verted into operating losses. 

Often goodwill is one of the most 
important assets which a_ business 
possesses. Coodwill, however, is a very 
peculiar and unstable asset. Its value 
depends upon continuity. It quickly 
deteriorates if the aggressiveness of 
the selling organization slackens, and 
this almost inevitably must be the 
case where fire prevents the filling 
of orders. 

The public is proverbially fickle. 
When a business suffers a burn-out 
it represents a golden opportunity for 
compefitors to steal trade, and human 
nature will have to materially change 
before the competitors will -fail to 
take advantage of such opportunities. 
The public must be served and it 
doesn’t care a rap who does the serv- 
ing. 

Then again there is the loss of or- 
ganization morale. When men are 


1] thrown out of employment they must 


continue to live, therefore. they seek 
jobs elsewhere. It is a costly process 
to rebuild an organization. Even the 
department heads or others whom the 
business can afford to retain during 
the “up-set” period cannot work ef- 
ficiently and months may pass before 
these people get back to a profitable 
working pace. 

Another point which is often over- 
looked is that of changing values. 
Fires occur during business boom per- 
iods as well as during periods of de- 
pression. Boom periods almost always 
find building material prices high. and 
the same is true of equipment. A se- 
vere economic loss is frequently suf- 
fered in the exchange of valugs which 
thus takes place. 


Business’ Greatest Enemy 


It is estimated that the average 
business man has fifteen times the 
chance of fire that he has of failure, 
vet he devotes all of his time to guard- 
ing against the latter and seldom anv 
time preparing for the former. This 
problem was recently investigated bv 
R. G. Dun and (o., and some startl- 
ing facts were broucht out. It was 
diseovered that seventy-four ner cent. 
of businesses that are visited bv de- 
structive fires and lose records. suffer 
serious reduction in their credit rat- 
ing. One hundred representative con- 
cerns rengine in size from a two and 
one-half million dollar manufacturer 
down to a small cross-road store were 
investicated. Fortv-three per cent. of 
this number were not able to resume 
husiress. Moreover, the halance suf- 
fered credit loss in one form or an- 
other. as illustrated in the accompany- 
ine chart. ‘ 

It is known that the Joss in physical 


values due to fire in Canada has aver- 
aged around $100,000,000 a year. 
This figure has been checked and re- 
checked and can be taken as reason- 
ably accurate. But this sum does not 
cover all the loss suffered by Can- 
adian business from fire. Business 
men are reticent and do not care to 
advertise their loss, and if it were 
possible to compile a statement show- 
ing “business” losses, then the bill 
which Canada has to meet from year 
to year would total well over the 
hundred million mark. 


How can this loss be avoided or 
held in check? For years there has 
been a consistent and organized effort 
on the port of the Dominion Fire Pre- 
vention Association and other insti- 
tutions in educating the public to the 
menace of fire. That good work has 
been accomplished is evident by the 
declining fire loss. However, Canada 
is still behind in the race against fire 
hazards. No one, especially the busi- 
ness man, wants a fire. But the inabil- 
ity of many to appreciate the enor- 
mous damage which can be done by 
fire. leaves with us this menace to 
public property and life. 

Two reasons are usually given for 
the majority of business fires—fail- 
ure to take precautionary measures 
and carelessness. It is difficult to de- 
termine which has caused the heaviest 
loss. An example of carelessness is 
that of a recent Toronto fire, when a 
large manufacturing building burned 
down with a material loss estimated at 
$250,000. It is not known what the 
loss in business was, but it was un- 
doubtedly more than double this 
figure. 


This fire could have been avoided. 
Packing cases in an exposed position 
and the throwing of a lighted match 
or cigarette among the highly inflam- 
mable material, destroyed in a few 
hours what had taken vears to build. 
The danger was ever present but fail- 
ure to recognize it, proved costly. 


Fire chiefs and fire marshals have 
done a great deal of valuable work in 
ferreting out fire traps and arranging 
for their removal. But to examine 
every business building and industrial 
plant in the Dominion would require a 
service a hundred times larger than 
that in existence. The public, as well 
as the individual, has a responsibility 
in connection with the fire hazard. 
One must co-operate with the other 
to keep losses at a minimum. 

Wonderful advances have been 
made in devising protective measures 
and constructing buildings of fire-re- 
sistive materials. There are many who 
believe that occupancy of a fireproof 
building ensures them from any dan- 
ger from this source. So called “fire- 
proof” structures are helpful in re- 


to credit rating - 
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Over 40% of companies do not resume 
business after a fire. This conclusion was 
arrived at by credit agencies after investi- 
gating damage caused by fire. Only a 
small percentage were able to resume oper- 
ations without impairment of credit rating. 





ducing loss—but at the same time 
they lull many into a false sense of 
security. For fire does not necessarily 
depend upon the materials of which 
buildings are made. It depends as well 
upon the contents of the buildings, 
upon neighboring buildings and drafts. 
Even a small amount of combustible 
material aided by open stairways, ele- 
‘vator shafts, large courts, narrow 
streets and high winds will make an 
intensely hot fire. 

W. D. Mathews, chief engineer, of 
the Chicago Board of Underwriters, 
has the following to say, which clearly 
sums up the best opinion on the mat- 
ter of fireproof buildings: 

“There is no such thing as a fireproof 
building. A building will resist damage 
to itself by fire from an exposure ac- 
cording to the nature and the application 
of the materials used in its construction. 
It is absurd to expect that a building 
which is built‘partly of fire-resisting ma- 
terials and partly of combustible ma- 
terials and filled with combustible con- 
tents will not be materially injured both 
as to structure and contents when sub- 
jected to high temperatures.” 

Manufacturers and business men 
have gone further than constructing 
their buildings of fire resisting ma- 
terials, by installing sprinkler sys- 
tems, and regulation fire equipment. 
These facilities do much to lessen the 
danger of a destructive fire, but if the 
conflagration gets out of hand, neither 
sprinkler or the “fireproof” qualities 
of the building, will save the business 
from being temporarily or permanent- 
ly suspended. 

What then is the remedy to the 
situation. Constant vigilance is the 
solution. Sprinklers and other auto- 
matic devices are splendid aids in 
smothering fires in the incipient 
stage. But above all, thorough and 
regular inspection of the premises 
should be made with a view to elimin- 
ating fire traps. disposal of refuse. 
ete., in order that the fire hazard 
menace may be reduced to a migimum. 


Automatic Sprinkler 
Field of Usefulness 





Where Prevention 
is Common Aim 


On the St. Croix River, the 
border line between Canada and 
the United States, there is on 
the one side Calais, and Mill- 
town, Maine, and on the other, 
St. Stephen and Milltown, in 
New Brunswick, all with organ- 
ized departments responding to 
a fire alarm anywhere in the 
four towns, Always they work 


together at a fire just as though 
it were in their own territory. 
There is no written agreement 
between them, it is a time-hon- 
ored custom, and one likely to 


go on for ever. They are well 
pleased with the working out of 
the arrangement. It is just at 
that one spot alone on this con- 
tinent where even the imagin- 
ary boundary line ceases to ex- 
ist. 


LOWER TAXATION 
POSSIBLE THROUGH 
FIRE PREVENTION 


Need of Concerted Effort 
More Apparent Than 
Before 


By W. M. SHAPLEY, 
Canadian Manufacturers’ Association 

Fire waste, like a great many other 
questions that come before the public 
from time to time, is a question for 
us to decide whether we are going to 
allow this fire waste to continue from 
year to year, and allowing human 
life and property to be destroyed 
without making a much greater ef- 
fort than has been made in the past 
to prevent it. 


Interest in Taxes 


In these days we are all more or 
less interested in taxation. A great 
deal of interest is being taken in that 
subject by different associations and 
individuals. Now, if interested in the 
taxation question, why are we not 
fully alive to the situation in regard 
to the fire waste, which is perhaps 
the greatest and most unnecessary 
tax imposed upon us in this country? 
Fire waste is costing the people of 
the Dominion of Canada, $100,000,000 
a year, and when one considers that 
this loss has been going on and is 
going on from year to year, one 
wonders why it is so hard to stir 
people to a realization of what this 
waste really means. 

We find in almost every direction 
during the last fifty years that for 
almost every cause of the waste of 
life and property a remedy has been 
found. It does not make any differ- 
ence what it is, whether it is typhoid 
fever or any other disease that af- 
flicts us; a remedy is always found 
to cure the evil. First the cause of 
the trouble is ascertained, and when 
that is known a remedy is soon found, 
so that if the same trouble ever arises 
again, it will appear in a much milder 
form. ; 

Many Fires Avoidable 


At least fifty per cent. of the fires 
that take place could be avoided. Some 
people say that every fire could be 
prevented. Probably that is true, but 
unquestionably at least half of the 
fires that take place could be pre- 
vented. What we need is thoroughly 
competent men to consider the situa- 
tion and give their time and thought 
to devising remedies. 

s citizens of this Dominion we 
all feel that it is time our govern- 
ment took hold of this question in a 
more intelligent way and endeavored 
to sift it down to the very bottom 
with a view to applying the proper 
remedies, and I amsure that if that 
is done we shall be able to reduce the 
fire waste down to a point much 
lower than it is at the present time. 

Here is a tax that is being paid 
every year, the cost of collecting of 
which is very considerable; insurance 
companies report that the cost of col- 
lecting is over forty per cent., and 
when we consider all the incidental 
expenses attached, it is time that the 
government realized the importance 
of this question, and that steps should 
be taken to reduce the fire loss to a 
much greater extent than has been 
done in the past. 


Fire Costs Canada $100,000,000 Yearly 


1922 1923 
$ 


1924 1925 1926 


$ $ 


54,390,688 


f rty destroyed 
Value of property de y 16°529.907 


Insurance premiums in excess of losses paid 9 
Maintenance cost of municipal fire protection 23,247,950 


Installation and maintenance cost of private 


fire protection 8,431,050 


$ 
48,570,759 
20,472,375 
24,170,420 


8,873,200 


45,906,531 
21,590,380 
24,659,204 


8,994,500 


40,729,724 
27,246,031 
25,103,246 


9,374,815 


$ 
38,395,096 
30,884,862 
25,970,803 


9,846,725 


161,150,615 102,453,816 105,097,486 





is Rapidly Widening 


New Inventions Meet De- 
mand of Modern 
Conditions 


FIRE LOSS IS LOWER 


Installation of Sprinklers and 
Other Devices to Meet Con- 
ditions is Mechanical 
Problem 


By T. H. HIGGINSON, 
Canadian Automatic Sprinkler Association. 


This has been the first year in 
which we are noticing tangible results 
of work that we have been doing for 
a period of years. 

Much time and a lot of money and 
energy has been spent by the associ- 
ation in issuing pamphlets and furn- 
ishing engineering data in order to get 
such buildings as churches, hospitals, 
and other institutions properly equip- 
ped with sprinkler protection. 

The Sydney Hospital, the Cape 
Breton Insane Asylum, the Royal 
Hotel, St. John, St. Paul’s Anglican 
Chureh and St. Clements Catholic 
Church, also one of the new Canada 
Steamships, the “St, Lawrence,” have 
been equipped with the sprinkler sys- 
tem in the past year. That is a step 
in the right direction. 

In 1926 there was installed about 
150,000 automatic sprinklers in vari- 
ous kinds of buildings. That is about 
a ten per cent. increase over the year 
1925, and prospects indicate that 1927 
will beat 1926. 

There have been in the fire protec- 
tion field a number of new inven<ions. 
The Automatic Sprinkler Association 
work more in the capacity of engineers 
than in fire prevention. It is not only 
a question of installing an automatic 
sprinkler, but a question of devising 
cues of meeting all kinds of condi- 

ions, 


Handle New Tasks 


In Oshawa, about a year ago, a 
problem arose in connection with a 
process of enamelling different auto- 
mobile parts. They use dip tanks, and 
this same condition applies in furni- 
ture factories, where they are spray- 
ing or dipping furniture. The hazard 
there becomes quite a problem. In 
this particular case at Oshawa they 
had 6,000 gallons of varnish in a large 
tank, thinned with benzine—a highly 
inflammable product. 

The operation was that a fender or 
some other part of an automobile is 
carried over an endless conveyor into 
the dip tank and out again, and just as 
it is coming out of the tank a large 
fan sends a blast of warm air against 
the part and takes the trickling liquid 
from it. The part then travels a little 
farther where a cold blast chills it. 
Then it is sent on into the oven where 
it is baked, or otherwise treated. That 
6,000 gallons of varnish was worth 
$6,000 

Now the ordinary automatic sprink- 
ler protection would simply tend to 
overflow the tank and spread fire, so 
it was not a question of applying water 
at all. The next thing was to try foam. 
It was impossible to try and bottle 
the fire with the. hood, so finally we 
came to the conclusion—it was simply 
an engineering problem—to attach to 
the bottom of the 6,000 gallon tank 
an eight inch pipe and a quick open- 
ing valve. Directly over the tank a 
detector was placed. In case of fire 
or rise of temperature equal to 15 de- 
grees per minute, the detector caused 
the valve to open. The liquid then 
passed through the pipe by way of a 
gooseneck connection, and thus did 
away with the menace and saved the 
6,000 gallons of varnish. After the 
fire they could re-pump the varnish 
back into the tank and use it over 
again, 

Protect Alcohol Tanks 


Another case is that of an industrial 
alcohol company which had huge tanks 
of industrial alcohol, as many as thirty 
or forty tanks in one plant, A little 
while ago lightning struck the building 
and a terrific fire occurred. When the 
tanks collapsed the liquid ran into the 
open sewers and entered other build- 
ings some distance away like a blazing 
torch, The same thing may happen 
again. 

The company was desirous of having 
some protection that would put out 
any fire that might occur in any one 
tank. Water again was no good in 
that particular case, To drop a hood 
over the tank would probably cause an 
explosion. A scheme was finally 
worked out where the tops of the 
tanks were covered, but with a vent 
leading to the roof, and in case of fire 
it was connected with a steam pipe 
with a quick opening valve and handled 
the fire by means of steam rather than 
water, which would pollute the liquor. 


Mechanical Problem 


The installation of automatic sprink- 
lers and different devices to meet dif- 
ferent conditions is a mechanical prob- 
lem. Each case is a separate problem 
in itself. New processes of manufac- 
ture are continually being devised, in- 
volving new hazards. There are many 
big problems. 

To mention another case. Oil leaks 


(Continued on page 21) 
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Stern Measures ‘Are 
Taken by Railways 
to Combat Fire Loss 


Regular Inspection and Maintenance of Own Fire 
Departments Are Only Few of Precautionary 
Steps Undertaken by Transport Companies 


By E. MOORE, 
Insurance Commissioner, Canadian Pacific Railway. 


Provision and maintenance of ade-| The report is noted, a copy sent to 
' quate fire protection equipment|the shops manager, and any defects 
wherever practicable, coupled with | found are kept in view until remedied; 
vate fire brigades at the larger | the foreman or other person in charge 
ints and other locations where | being responsible for the remedying 
permanent staffs are employed, | of all defects brought in this way to 
is the aim of the up to date railway | his attention. 
company. : Take Disciplinary Action 
Two essential features that are de- Throughout the system disciplinary 
manded at all times of all employees | action is taken with all employees 
are “good housekeeping” and the/responsible for outbreaks of fire 
maintenance of all fire fighting | caused by conditions which they may 
pment. Educating the employees | have knowingly permitted to exist or 
along these lines has resulted in con- | which they had neglected to remedy. 
siderably reducing the number of] ne of the frequent causes of fire 
fires on the system, and is not an | that can be avoided is from defective 
electric wiring. It is one of the rules 
of the company that none but com- 
petent electricians be permitted to 
alter or extend electric wiring, and 
in this way the extension of lighting 
circuits through partitions, ‘wood- 
work, etc., and over nails and other 
improper supports is avoided, as all 
electricians are cautioned to follow 
the National Code in all respects in 
connection with the electric wires. 
As the attention of employees is 
constantly being called to conditions 
on the company’s premises of an un- 
desirable nature, from a fire preven- 
tion viewpoint, it is felt that the sub- 
ject will have some effect on condi- 
tions in their own homes, and in this 
way the efforts of those most closely 
concerned with fire prevention work 
on the system no doubt have good ‘re- 
sults even outside the company’s own 
premises. 


































































expensive item for the company. 
rintendents and other operating 
oohcials feel their responsibility too 
keenly to knowingly permit any con- 
. dition to exist that may at some time 
be the cause of an outbreak of fire, 
and they are constantly on the watch 
for any accumulation of rubbish, shav- 
ings, excelsior, oily rags, etc., which 
_ they know to be a probable source of 
fire. Moreover, during their frequent 
inspection of buildings and structures, 
they note the condition of the fire 
fighting appliances. 
Regular Inspection 
Inspection of buildings and struc- 
tures on the system is primarily the 
work of the inspectors attached to the 
insurance department who are con- 
stantly journeying over the system 
for this purpose. The usual method 
_ of inspection is to take each general 
superintendent’s district and the vari- 
ous subsidiary lines, and allot a speci- 
fied time for its inspection by one or 
more men as the territory to be cov- 
‘ered demands. The general superin- 
tendent is notified a day or two in 
advance of the inspection, and usually 
designates his superintendent, engi- 
neer, or bridge and building master 
to accompany the inspector over the 
buildings. Close co-operation is se- 
cured, and to the official accompany- 
the inspector are pointed out the 
ects or objectionable conditions 
found to exist. 
Where the remedying of the condi- 
tions or the carrying out of the in- 
spector’s recommendations can be ac- 
complished without entailing any 
heavy expense, the necessary action 
is taken, even while the inspector is 
still on the premises. At the conclu- 
sion of -the inspection the general 
superintendent is furnished with a 
list of recommendations, in duplicate, 
one copy of which he is requested to 








Prevention Work 


Thorough in P.E. 1. 


By C. A. BEER, 
Deputy Fire Marshall, Prince Edward 





















A Fire Prevention Act has been in 
force in Prince Edward Island for 
seven years. The expense of carrying 
on the work is practically all met by 
the Prince Edward Island Board of 
Fire Underwriters, and the Fire Mar- 
shal is also secretary of tha‘ board. 
In this manner we secure a great deal 
of inside information which helps us 
in our inspection especially in com- 
mercial risks. 

We have a Fire Marshal, a deputy, 

rshals 


~ 


return to the insurance commissioner | and forty Assistant Fire Ma -| generations, The progressive spirit 
, with notation as to the action taken | The provincial general agents of the been ev here in evidence and 
on each recommendation. fire insurance companies claim that | governments have provided, in most 


There is the closest co-operation of 
all officials on the road in this fire- 
prevention work, and officials are 
just as anxious as the management 
to have as clean a record as possible. 
Should it be found that several out- 
breaks of fire of similar origin are 
occurring on the system in any one 
season. a bulletin is issued to each 
general superintendent. advising him 
of this and asking him to bring the 
matter to the attention of his subord- 
inates so that any similar conditions 
may be removed or guarded against. 

Have Own Fire Department 

At the company’s largest shop pre- 
mises, at the Angus shops, Montreal, 
a permanent fire brigade, with full 
equipment, including a motor truck 
fully equipped with ladder, hose ex- 
tinguishers, axes, etc., is maintained, 
in addition to the auxiliary fire 
teams among the employees. This 
brigade consists of four men during 
the day and four men at night, in 
charge of a fire chief. This brigade 
is fully competent to handle any 
ordinary outbreaks of fire on the shop 
premises, and even responds to calls 
from adjoining premises of the com- 


many thousands of dollars have been 
saved by the inspection system which 
we continually carry on. 

During the year 1926 Prince Ed- 
ward Island sustained one unusually 
large loss amounting to over $125,000, 
which resulted in giving the province 
an exceptionally bad record for that 
year, but even taking this loss into 
consideration the average per capita 
loss for the past seven years, being 
the only years for which authentic 
records can be obtained, is $2.86, which 
will be found to be the lowest per 
capita loss for any province of Can- 
ada. In addition the insurance loss 
ratio as compared with premium in- 
come has been the most favorabl. in 
Canada during the last seven years, 
and insurance companies doing busi- 
ness in Canada have made a more fav- 
orable profit showing in Prince Ed- 
ward Island than elsewhere in the 
Dominion. 

Intensive Inspection 

From what can be learned from 
the different Fire Marshal’s reports, 
there would seem to be a more in- 
tensive inspection carried on by the 
Fire Marshal’s office in Prince Ed- 
ward Island than can be carried on in 
the larger provinces. This is due to 
the fact that the ground to cover in 
Prince Edward Island is very small 
and easy of access, and also due to 
the fact that practically all adjust- 
ments of fire losses are made through 
the Fire Marshal’s office. There is 
no doubt that every fire in the prov- 
ince has been reported, and in every 
case an investigation has been made 
into the cause. 































y. 
Records show that in the past four 
years the brigade has responded to 
upwards of 200 alarms in the shop 
Premises without having had occasion 
to call in the city fire department. 
The members of this brigade make 
close individual inspection of the shop 
Premises daily, paying particular at- 
tention to the condition of the fire 
rs, sprinkler risers, water pres- 
sure, etc., and fill out a detailed re- 
port on these items for the fire chief. 












ASSOCIATED ALL-CANADIAN INSURANCE COMPANIES 


The Toronto Casualty 


Fire & Marine Insurance Company 


HEAD OFFICE: TORONTO 
General Manager: 
A. E. DAWSON. 













President: 
G. LARRATT SMITH. 

































Merchants’ and Employers’ 
Guarantee and Accident Company 


HEAD OFFICE, MONTREAL 
Managing Director: 
A. E. DAWSON. 


President: 
J. H. FORTIER. 
General Manager: 
J. H. PIGEON. 








Canadian General Insurance 
Company 
HEAD OFFICE: TORONTO 


General Manager: 
A. E. DAWSON. 








President: 
W. W. EVANS. 
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Fire Hazard is Greatest During Day-time 
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in the ten working hours of the day. 


Phenomenal Advance 
Made in Preventing 


Forest Fire Damage 


By ROBSON BLACK, 
General Manager, Canadian Forestry Association. 


While the past three years have been 
rovidentially moist and hazard of 


Sesost fires thereby lessened, no one 
acquainted with the forest protection 
organizations throughout Canada can 
conclude that the next “crisis year” 
of bad fire weather will catch the 
country as poorly prepared for defence 
as in 1923. 


Advances in organization of patrols, 


anical that 
vigilance o 
have been literally provid 
fire fiend of 1928, or whenever he cares 
to arrive in full array, will find the 
forest protection forces of Canada in 
incomparably better position to hold 
him to a minimum degree of damage. 


Plenty of Support 


For this rapid change in conditions 
within five years, the various Provin- 
cial and Dominion forest services de- 
serve the highest credit. In no quarter 
has there been a tendency to minimize 
the ever-increasin 
resources, or to 
fashioned methods tolerated by past 


cases, up to the limit of their finan- 
cial ability, or at least to the limit of 
public sentiment. 

Not less important than the keen- 
ness of government forest services 
has been the attitude of timber owners 
and, in the case of Quebec, limit hold- 
ers associations entrusted with the 
actual protective work in their several 
districts. Generous provision has been 
made for towers, pumps, trail and 
road construction, telephone lines and 
other necessities. 
limit holders spent in 1927 about 
$300,000 on the protection of its own 
lands from the fire menace. 

While at times frank criticism is 
heard that the expenditure per acre 
is not yet sufficient to ensure real 
protection in a year of serious 
drought, it is nevertheless true that 
the signs of progress are so con- 
vincing and so _ that none but 
a pessimist coul 
ernment or limit holders as apathetic 
towards the problem of fire. , 


Public Education Needed 

If there is yet a phase of forest con- 
servation which has been allowed to 
drag behind the rapid march in me- 
chanical betterments, it is in respect 
to public education. 
Forestry Association which has under- 
taken much of the educational work 
in rousing public interest in the cause 
of forest 
maintained that no quantity o 
ers or pumps can conquer forest fires 
in the face of an indifferent .or an- 
tagonistic public. 
cent. of all forest fires originate in a 
careless brain and a pair of careless 
hands. The cure is not to be found in 
handcuffs. 
minor reliance. The thinly scattered 
population of settlers, 
pectors, hunters and fishermen, etc., 
who start pf all the fires cannot 
be arrested an 
They must do their own arresting. In 
other words, they must be brought to 
see that when a forest burns, nobody 
gains and everybody is out of pocket. 
As a matter of experience it is not 
a difficult matter to turn over any 
body of population from a destructive 
to a constructive state of mind in rela- 
tion to care of the forest resources. 
The job has been undertaken and ac- 
complished by the field workers of the 
Canadian Forestry 
dreds of districts, although the educa- 
tional process must be repeated con- 
stantly in order to make the new men- 
tality and new habits 
Burning of forests is not the prod- 
uct of malevolence. 
leaves his camp fire or drops his cig- 
arette or chooses a windy da 
his land—clearing debris—is not a 
criminal in the sense of conscious mis- 
doing. He is usually a ve 
t of Canadian who never 
informed why he should exercise care 
in his ewn selfish interest. Indeed his 
education has been stuffed with misin- 
formation and prejudice calculated to 
make forest destruction an affair of 
small con 


The vital 


uence, 


improvement of personnel, and means 
of rapid inter-communication, have 
been little advertised but are none the 
henomenal. 
probably not a single fire fighting 
pump was e 
rangers. To- 
one thousand. Ten years ago, even 
five years ago, fire lookout towers of 
efficient ty 
tween; to-day they are numbered by 
the hundreds. 
way speeders, telephone lines, tool 
caches, and indeed everything mech- 
Pay supplements the 
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Forest Fire Problem 


In Brief Highlights 
“While at times frank critic- 


ism is heard that the expendi- 
ture per acre is not yet sufficient 
to ensure real protection in a 
year of serious drought, it is 
nevertheless true that the signs 
of progress are so convincing 
and so general that none but a 
pessimist could denounce either 
governments or limit holders as 
apathetic towards the problem 
of fire.” 


“Ninety-one per cent. of all 


forest fires originate from a 
careless brain or a careless 
hand.” 


“Burning of forests is not the 


product of malevolence.” 


“The vital bulwark of forest 


protection throughout Canada is 
to be found in a well instructed 
and alert public.” 


—ROBSON BLACK. 





tion throughout Canada is to be found 
in a well-instructed and alert public. 
Nothing short of that will provide the 
Dominion with a “fire proof” forest. 


Established 1836 
Entered Canada 1851 
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A careful investigation of fire outbreaks in a large city disproves the old fallacy that mest 
fires occur during the night. This chart shows that 62.3 per cent. of the fires occurred 
between the hours of 7 a.m. and 6 p.m. Moreover, 41 per cent. of industria] fires take place 












“Manitoba Fire 
iLoss Declines 36% 


By E. MacNAMARA, 
Deputy Fire Commissioner, Manitoba. 











In 1924 the then government of 
Manitoba were receiving numerous 
complaints about the neglect of fire 
prevention work, and they decided to 
turn that work over to the Bureau of 
Labor. That was largely due to com- 
plaints made by the insurance com- 
panies and others interested, and so 
the work of fire prevention was con- 
solidated with the other industrial in- 
spection laws, commonly known as 
Labor Laws. That innovation was a 
unique one in Canada, and possibly 
on this continent. 

Combine Work 

With the consolidation of the two 
departments, one inspector can easily 
combine fire prevention work with 
his other duties. A boiler inspector, 
for instance, who is going into a boiler 
room is quite capable of looking over 
the fire risks and fire hazards, and 
having orders issued where necessary 
to remove a fire menace. - 

So far as the property loss is con- 
cerned, the wastage in Manitoba in 
1923 from fire alone was $3,722,670. 
That was a big amount of money for 
a small province to lose. It is more 
than equal to the combined revenue 
from the income tax imposed in Man- 
itoba, the automobile tax and the 
amusement tax. Those three taxes 


Let This 





combined are less than the amount of 
this fire waste. 
Inspection by Bureau 

This work of fire prevention was 
turned over to the Labor Bureau, 
which has fifteen inspectors, five in 
the country and the rest in the city. 

A number of them were equipped 
with rubber boots and firemen’s coats, 
and arrangments were made with the 
fire chiefs to supply reports of all 
second alarm fires and all fires that 
were of suspicious origin. 

It was also arranged that no one 
should be allowed in the building in 
the case of a suspicious fire except 
the firemen and inspectors, until they 
were satisfied that the fire was not of. 
a suspicious origin. In that way it 
was possible to get a lot of evidence 
which otherwise would be destroyed 
by careless people walking around and 
picking things up. That was some- 
thing new in Manitoba; it had never 
been done before, and frequently the 
authorities were in the position of 
keeping the owners themselves out of 
their own building. 

Per Capita Loss Lower 

Inspection work of fire risks in 
other than buildings is kept up to a 
high pitch. Last year the Bureau 
made over five thousand inspections, 
which is more than had ever been done 
before tn Manitoba in three years. 
What have been the results of that? 
In 1923 the loss was $3,722,670, or a 
per capita loss of $5.84; in 1926 the 
los: was $2,449,000, or a per capita 
loss of $3.73, making a reduction in 
the per capita loss as compared with 
1923 of $2.11, which is a better show- 
ing than in any other province. 


“Automatic” 
Sprinkler 


Save You Money! 


HOW? 


Brings considerable reduction in Fire 


Insurance Premiums 


Saves Losses on Stock, by stopping the fire when it starts 
Saves Loss by Business Interruption 
YOU SLEEP BETTER AT NIGHT 


Let us submit estimate of cost of installa- 
tion in your Warehouse, Factory or Store 


The BENNETT & WRIGHT CO., LIMITED 


Plumbing, Heating, Ventilating, Electric Wiring, Automatic Sprinklers. 


72 Queen St. East, Toronto 2 
Branch at Lendon, Ont., 77-81 King Street. 
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$124,000,000 


THE LIVERPOOL & LONDON & GLOBE 
INSURANCE COMPANY, LIMITED 


HEAD OFFICE FOR CANADA, Company’s Bldg., 343 DORCHESTER STREET WEST, MONTREAL 


Western Ontario Branch 


Metropolitan Building, Toronto, Ont. 


i A ie ec euhune es caebae cacherey eka Garry Building, Winnipeg, Man. 

oaiee Cababbte Gieetek aaa, Ceperley, Rounsefell & Co., 846 Hastings St. West, Vancouver, B.C. 

Maritime Provinces General Agency...... Mitchell & McConnell, 118 Prince William St., St. John, N.B. 
TRANSACTS 


Fire, Sprinkler 


LEWIS LAING, Manager 


Leakage, Limited Explosion, Tornado 
and All Casualty Lines 


AGENTS EVERYWHERE 


Who Will be Glad to Quote for Your Requirements 
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L&L&G oN 
SERVICE 


OF LONDON, ENG. 


Head Office for Canada 
343 Dorchester Street. West, Montreal 





Guaranteed by The Liverpool & London & Globe 
Insurance Company Limited, whose Assets exceed 
f $124,000,000. 





Fire and Automobile Insurance 


Branch Offices: 


Metropolitan Building, Toronto, Ont. 
Garry Building, Winnipe 
Rainnie & Co., Limited, Hal 

C. E. L. Jarvis & Son, Limited, St. John, N.B. 


{ fax, N.S. 
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Head Office 


343 Dorchester St. W., Montreal 


Branch Offices: 


Metropolitan Building, Toronto, Ont. 
Garry Building, Winnipeg, Man. 


Also 


The General Administration Society, 850 Hastings 


Vancouver, B.C. 


t. W., 
Mitchell & McConnell, 118 Prince William St., 


St. John, N.B. 


Fire, Sprinkler Leakage 
Tornado, Riot, Civil Commotion 
Explosion, Automobile 





19 
























































































































































































































































MERCANTILE FIRES 
ARE ATTRIBUTED TO 
NUMEROUS CAUSES 


Simple Preventive Measures 
Would Eliminate Much 


There are several frequent causes of 
fire in mercantile stores. An untidy 
cellar is a constant menace to the 
safety of a store. Here goods are un- 
packed, empty boxes piled on one side 
and excelsior and wrapping paper 
thrown in a heap on the other. A fur- 
nace close by adds to the danger. It is 
not hard to understand that a fire 
could very easily start in a litter so 
inflammable, either f 
heated furnace pipe or a carelessly 
thrown match or a cigarette butt 
thoughtlessly dropped on the floor. The 
merchant who has become a protagon- 
ist of fire prevention would therefore 
keep his cellar and stock rooms clean 
and tidy, free from packing cases, ex- 
celsior and loose-paper. 

Stoves Are Dangerous 


Stoves are placed too close to frame 
partitions. A stove should never be 
set up less than two feet from a wall, 
ere should always be a sheet of 
protective metal between. Stove pipes 
passing through a partition should be 
enclosed in a metal thimble. Old stove 
pipes should never be used, for rust 
spots develop into tiny perforations 
and the escape of sparks from a blaz- 
ing fire is’thus permitted. The piping 
from stoves and furnaces should be 
frequently renewed, 
heating apparatus is the cause of 
many fires each year. Oils and paints 
should be kept in an isolated shed; 
and coal oil and gasoline lamps should 
not be used for lighting purposes. 

An inspection of any town or village 
in Ontario would disclose the existence 
of fire traps right against the very 
best stores. Many of these old frame 
sheds and stables serve no useful pur- 
pose. A lumbering barn may be used 
to shelter a couple of automobiles. The 
hazard is thus added to 
that of the dried out old barn. The 
cause of fire prevention would be 
served by tearing down the barn 
erecting a sheet metal double garage 
for the cars. A frame livery stable, 
with a hay-filled mow, may jeopar- 
dize the safety of a business block. 
Windows and doors looking out on a 
hazard so great should be made fire 


Backyard Hazard 

The menace of the congested back 
yard, where boys gather at night to 
smoke, is serious enough in the busi- 
ness section of every town to give con- 
cern to the protagonist of fire preven- 
tion. Dilapidated frame buildings 
should be demolished. Frame stables 
converted into garages should be re- 
placed by metal structures. Unneces- 
sary wooden fences should be removed. 
There is too little concern for the 
hazard of the congested back yard. 


for defective 


Municipal Fire Losses Range 
From 24c. to $28.94 Per Head 
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British Columbia— 
New Westminster 
North Vancouver 
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Prince Edward Island— 
Charlottetown 


Statistics would show that it is very 
real. Town councils could perform an 
invaluable service by having a clean 
up of such areas which lie close to 
business blocks. 

It would often be enough to urge 
upon interested owners the advisa- 
bility of removing the danger spots 
which menace the safety of valuable 
property. If there is a reluctance to 
respond, the Fire Marshal should be 
called in to order the removal of the 
fire menace. The continued existence 
of danger spots should not be permit- 
ted by municipal councils, 


New Brunswick 
Fire Loss Declines 


By H. H. McLELLAN, 
Fire Marshall, New Brunswick. 





We are meeting with considerable 
success in our fire prevention work in 
New Brunswick. We commenced our 
Fire Marshal’s department in 1922. 
Up to that time we had no record of 
fire losses int the province, there being 
no insurance department in our prov- 
ince, but we were able to secure from 
federal bluebooks the insurance com- 
panies’ losses, and that is the only 
information we then had for each 
year. 

Our first year under the Act would 
be considered an average year. As a 
result of the records kept and the close 
watch maintained on the destruction 
of property we found we had a prop- 
erty loss of a little over $3,000,000, 
which is an enormous loss for a small 
province such as New Brunswick is 
to-day. Since 1922 we have gone on 
and gradually but surely brought 
down our fire waste. In 1925 we had 
a property loss of $1,679,000. We had 
hoped to finish the year with a re- 
duction of at least one half as against 
the first year of our operations; our 
insurance losses actually amounted 
to $1,173,000. It is not positively 
known, but we have, we believe, a 
premium income of $2,300,000. I be- 
lieve, that for the past ten years the 
business has not been profitable for 
the insurance companies in our prov- 
ince, but there is strong hope that they 
will come into their own. 














Standard Chimneys Necessary 
to Eliminate Fire Menace 


All chimneys should be built on 
solid foundations from the ground up, 
never on brackets. They should be 
carried, as a minimum height three 
feet above flat roofs, and two feet 
above ridge of peak roofs. 


Chimneys should be at least eight 
inches in thickness on all sides, of 
stone or brick, laid in portland ce- 
ment mortar, or of reinforced con- 
crete; unless lined with vitrified clay 
flue lining in which case the masonry 
should not be less than four inches 
thick on all sides exclusive of the 
lining. 














The average manufacturing plant 
has points of danger where the least 
observant would recognize the need 
of constant watchfulness. ilow many 
furnace rooms there are which are not 
cut off by fire walls. A great many 
factory fires have had their orig‘n in 
this danger stot. The more general 
use of good, solid fire walls around 
boilers and furnaces would remove a 
serious fire menace. Stoves, with stove 
pipe chimneys, are used for heating 
purposes, in factory offices and work 
rooms alike. The stove pipe chimney 
needs incessant supervision while a 
fire is alight, for a fire hotter than is 
intended will send out such a heat 
from the pipes, perhaps red hot by 
this time, that the wood in the wall 
or roof, where the pipe passes through, 
becomes ignited. Stove pipe chimneys 
are always unsafe and should never 
be permitted. If a stove is needed, 
even for only three months in the year, 
it is worth while to have a bricklayer 
build a proper chimney. Nothing is 
safe that requires the presence of 
an attendant, for the relaxation of 
vigilance for a few minutes is enough 
to give a fire such a start that it may 
possibly not be overcome. 

A rigid rule in all factories should 
obligate the placing of oily rags in 
metal containers provided for the pur- 
Spontaneous combustion is a 
reality which the fire preventionist 
can not overlook. Many have long 
scoffed at spontaneous combustion 
as a myth invented to explain fires 
whose origin could not otherwise be 


moisten a handful of waste with ma- 
chine oil and throw it in the sunlight 
to be convinced. A ball of flame will 
soon show what spontaneous combus- 
tion can do. In 1926 losses in Ontario 
from this cause amounted to $355,412. 
Factory owners would bring near a 
reduction in insurance rates if they 
made it impossible for a fire to start 
in their plants from spontaneous com- 


Too little attention is paid to risks 
of smoking. A cigarette butt thought- 
lessly thrown under a work bench at 
six o’clock may smoulder for hours 
and blaze into a fire at midnight. Such 
a fire, of course, would be of “unde- 
termined origin,” for the smoker had 
scarcely noticed what he did, the plant 
would have been empty for hours, and 
there was no fire of any kind in the 
building when the doors were locked 
at six o’clock. Smoking in factories 
and machine shops should be out- 
















What can be done to reduce fire 
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The skeptic need only 























Risks Overlooked 
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ONTARIO FACTORY 
FIRES SHOW HEAVY 
LOSSES IN PAST 


Rigid Rules Should be En- 
forced to Keep Down 


Loss is Low on 


Sprinklered Risks 


On non-sprinklered property 
in Canada the average loss ratio 
is in the neighborhood of 50 
cents per $100, as compared with 
a loss in sprinklered risks of a 
little under 3 cents per $100 in- 
sured, or only about one-seven- 
teenth as much. According to 
the statistical report of fire 
losses in Canada for 1926, there 
were 41 fires in which the loss 
exceeded $100,000, and in which 
the aggregate property loss was 
$7,749,832. On that basis, had 
these properties been sprinkler- 
ed, instead of there being a loss 
of $7,749,832, there would have 
been a loss of only $484,000. In 
other words, there would have 
been a saving of almost $7,300,- 
000 in the 41 risks where these 
fires occurred. 





losses in factories has been ably dem- 
onstrated in the United States. At the 
time of the Chicago and Boston con- 
an increase in insurance 
rates was the occasion for factory 
owners to get together and organize 
insuring associations. 
These associations determined that 
if they were to insure against fire 
there rested on them the primary obli- 
gation to prevent fire. Fire insur- 
ance and fire prevention were the twin 
purpose of their existence; and what 
a good team they made when yoked 
together has been proved in abundant 
measure. Factory losses, before the 
existence of factory mutuals, reached 
the appalling figure in the United 
States of $2.00 per $100 of value. The 
mutuals. by effective methods of fire 
prevention, brought the loss ratio 
down to 7 cents per $100. It is worth 
while to examine their methods of 
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NATIONAL GUARANTY FIRE 


Fire Insurance 
at non-tariff 
rates 


286 St. James Street, Montreal 
J. THIBAUDEAU, Manager 


THIBAUDEAU, WOOD & COMPANY, LIMITED 







operation, for they evidently possessed 

themselves of a successful idea. 
Factory owners who desired insur- 

ance in a factory mutual association 


regular intervals. Their plants had to 
come up to a certain required stand- 
ard before admission would be grant- 
ed; and this standard had to be main- 
tained or membership, would be dis- 
continued. 

Factory mutuals have made a thor- 
ough investigation into every kind of 
hazard incidental to industrial plants. 
They have studied the problems of 
heating and lighting, and the isolation 
of dangerous processes. They intro- 
duced sprinkler systems, which revolu- 
tionized industrial insurance to so 
great a degree; and they have in- 
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sisted on a high standard of buildine 
construction and of fire extingyishine | 
appliances throughout every pl 
which they undertake to insure; 
If the factory losses in Ontario 
to be reduced, a similar line of 
should be followed by manufacty: 
New plants should be made as fi 
resistive as possible, in lay-out g 
in construction; if not altogether fj 
proof, at least slow-burning mate: 
should be used in construction.’ Boiler 
and furnace rooms, and hazardous 
cesses, should be cut off by fire 
or isolated in separate buildin 
that is possible. Chemical extinguigh. 
ers or lines of fire hose should he 
placed in every plant; and strict, dig. 
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Total Loss | 
property Loss per 
Popula- loss percapita capita 
tion 1926 = 1926 1925 
12,634 34,946 2.77 1.48 
27,739 31,179 1.12 0.438 
15,000 24,770 1.65 0.17 | 
13,300 13,119 0.99 0.77 
23,000 375,416 16.32 17.92 | 
13,000 91,535 7.04 0.78 
19,007 40,907 2.15 2.92 
123,000 999,250 8.12 1.30 
23,000 55,000 2.39 5.63 | 
26,000 2,775 0.11 1.33 
65,000 299,860 4.61 3.44 
19,000 31,115 1.64 3.20 | 
14,050 46,182 3.28 2.69 
20,000 18,844 0.94 1.06 
120,000 516,416 4.30 3.07 
12,300 21,995 1.79 5.88 | 
21,600 76,448 3.53 1.33 
17,413 100,118 5.74 3.85 
22,043 58,993 2.68 2.66 
16,586 11,602 0.70 4.41 
17,000 20,615 1.21 2.09 
24,000 109,237 4.55 5.01 | 
19,000 16,407 0.34 0.35 
14,000 35,607 2.54 0.67 | 
542,187 1,800,757 3.32 2.30 | 
61,000 99,982 1.62 4.22 | 
10,000 28,872 2.88 0.17 | 
| 
13,000 11,716 0.90 3.74 | 
26,213 115,321 4.39 3.58 
10,710 103,372 9.65 0.71 | 
11,500 59,164 5.14 0.35 | 
16,000 11,859 ak: teeta 
11,000 9,230 0.83 2.78 | 
952,875 2,740,083 2.77 4.38 | 
22,400 43,560 1.94 2.31 
125,000 1,172,982 9.38 2.75 
13,460 75,600 5.62 10.10 
10,000 289,455 28.94 0.35 
14,000 3,450 0.24 5.36 | 
25,021 39,345 1.57 5.70 | 
35,000 120,311 3.43 2.38 | 
38,700 36,766 0.95 0.34 
20,000 12,412 0.62 1.19 | 
16,500 22,988 1.39 2.00 | 
14,298 6,458 0.45 3.37 
197,125 777,190 3.94 5.12 | 
i 
21,000 29,094 1.43 1.58 | 
37,000 250,956 6.78 3.64 | 
30,000 59,038 1.96 11.77 | 
70,000 378,708 5.41 0.72 | 
66,415 504,395 7.59 4.03 | 
12,000 45,267 3.77 20.43 | 
10,000 53,725 5.37 7.19 | 
17,500 48,676 2.78 3.55 | 
10,000 12,160 1.21 6.41 | 
131,000 665,056 5.07 5.63 | 
42,000 44,317 1.05 0.97 | 
17,000 43,448 2.55 2.72 
64,000 246,375 3.84 2.49 
25,000 137,381 5.49 1.89 


20,000 302,669 15.13 7. 
, 55,000 262,419 4.77 32 


13,500 186,673 WSBB kc 


















operate with the Government 

in combating fire losses. The 
Quebec Government’s chief fire 
prevention work centers around 
the control of forest fires. In 
1924, under the recommendation 
made by the Honourable H. 
Mercier, Minister of Lands and 
Forests, the Government estab- 
lished a special Forest Protection 
Service. It maintains a force of 
over 4,000 fire-rangers patrolling 
forest areas. It has enacted a 
law permitting the burning of 
slashings under certain condi- 
tions; moreover, those who go in 
the woods must take a special 
permit. So forest ravages by fire 
have been appreciably reduced. 
New observation towers have 
been erected and connected by 
telephone lines. These are wise 
measures, for it is our interest, 


[’ IS everybody’s duty to co- 















Cooperate in Combating Quebec’s Fire Loss 


woods causes millions of dollars 
damage each year. Let us take 
every precaution to prevent fire. 

The forest must not be con- 
sidered exclusively as the pro- 
ducer of the timber which is 
required by industry and com- 
merce. It must be regarded also, 
and especially in such sections of 
Quebec where it is growing into 
clumps, as 
necessary ornament of the land- 
Every year our pictur- 
esque landscapes attract thous- 
ands of tourists who bring to our 
treasury vast sums of money. Let 
us always be prudent, so that our 
country will remain attractive 
with its natural parks. 

Forest fires are 
They may mean loss of lives; 
they surely mean the stoppage of 
buying power and throwing of 
people out of work. 


scape. 


it is the interest of our country’s 
prosperity, not to let our greatest 
national assets go up in smoke. 

We can easily understand how 
imperative it is to always do 
one’s bit to save our forests. 


Carelessness with fire in the 


Half the Population of Quebec Province Draws 
More Than Half Its Income From 


Quebec’s Forests 


It is instantly seen how imperative it is for all Quebec citizens to 
always do their bit to save our forest wealth. When in the woods, by 
your personal carefulness, take every precaution to prevent fire. 
Preach the gospel of forest fire prevention. Only through the co-opera- 
a of “3 can our forest wealth and, indirectly, a part of your wealth, 

e saved, 









Sm at 
















Sede reat 


e 
ae 








COE Rl oak Pie Bo a 










the natural and 













disastrous. 











































































Want 
for 
t 


Cost of Senc 
Towns a 


One of the p1 
authorities in the 
is that of aiding 1 
have not suffici 
handle large inc 
Every village and 
inion realizes the 
ing facilities at h 
fires, but there c 
such equipment is | 
side assistance ha 

Where such a m 
ed near a large w 
ance can be rende 
possible delay. U 
is such a diversity 
charges in regard 1 
the situation is 1 
closest attention + 
It is proposed to e 
of charges for su 

To one ilia: 


the manner in whic 


villages are at the 
appalling. In the 
outbreak, local equi 
are usually capab 
the fire. But whe 
flagration takes pls 
of present methods 
home to those dire 


Fires Zone 


It has been prox 
time to divide ez 
zones or areas. T 
idea but there ar 
which enter into t 
sometimes do not 
system to be brow: 


Equipment | 


One of the prin 
the fire zone or . 
diversity of equipr 
ent municipalities. 
in Toronto, for exa 
able for Hamilton. 
border, particular]; 
area, have adopt 
standard of hose 
and one-half threac 
has been done in 
more effective fir 
relation to neigh 
ties in the Uni s 

This situation is 
gin. It has been ; 
One manufacturer 
tions, supplied to 
is said to have m 
that his company p 
dred different typ 
In the City of W: 
were at one time 1 
of hose connectior 
been rectified. 


Uniform Cha 


Aside from the 
equipment, which 
fronting the larg 
still the question 
system whereby | 
can supply assist 
municipalities on 
will be suitable t 

This question h 
very thoroughly | 
Armstrong, King: 
gated conditions it 
in all provinces, ° 
of Prince Edward 
ceived from the f 
different points di: 
there is no stands 
Sistance to neigh 
ties. The charges 
high as several th 
year in British | 
zero. In the ma; 
charge is made. 

Opinion 

There is a great | 
among the fire aut 
lieve that a charg 
for assistance ren 
Opposite view. Th 
an unanimity of « 
fire chiefs, that da 
and the men’s tin 
y the municipality 
ance, 

* The lack of any 









7, 1987 


of building 
‘tinguishing 
very plant 
insure. 
Ontario are 
ne of action 
nufacturers, 
ade as fire 
lay-out. and 
gether fire. 
ig materials 
tion.’ Boiler 
‘ardous pro- 
y fire walls, 
uildings, if 
extinguish- 
» Should be 
| strict, dis. 
fires from 
employees, 
Le 





Netober 7, 1927 





PROVINCES CONDUCT 





public addresses, 


THE FINANCIAL POST 





EDUCATIONAL CAMPAIGNS AGAINST FIRE RAVAGE 























The above illustration of the Province of Ontario’s booth at the Canadian National Exhibition, is typical of the work being done by the provincial authorities in driving home to the people the need of exercising consta nt vigilance against fire hazards. Motion pictures, pamphlets, leaflets, 
and unceasing inspection work are only a few of the numerous methods used by the Provincial Fire Marshalls in their work of Fire Prevention. 









Want Standard Charge 
for Assistance Given 
to Small Municipality 





Cost of Sending Equipment and Men to Fight Fires in 
Towns and Villages is Unequally Distributed — 
Desire Uniform Rates 





One of the problems confronting 
authorities in the fight against fire, 
is that of aiding municipalities which 
have not sufficient equipment to 
handle large incendiary outbreaks. 
Every village and town in the Dom- 
inion realizes the importance of hav- 
ing facilities at hand for putting out 
fires, but there comes a time when 
such equipment is inadequate and out- 
side assistance has to be secured. 

Where such a municipality is locat- 
ed near a large urban centre, assist- 
ance can be rendered with the least 
possible delay. Unfortunately there 
is such a diversity of regulations and 
charges in regard to outside help that 
the situation is now engaging the 
closest attention of the authorities. 
It is proposed to establish a standard 
of charges for such services. ; 

To one unfamiliar with the situation 
the manner in which small towns and 
villages are at the mercy of fire, is 
appalling. In the event of a small 
outbreak, local equipment and citizens 
are usually capable of putting out 
the fire. But when a general con- 
flagration takes place, the inadequacy 
of present methods is forcibly brought 


_ home to those directly interested. 


Fires Zones Proposed 


It has been proposed from time to 
time to divide each province into 
zones or areas. This is an excellent 
idea but there are certain factors 
which enter into the situation, which 
sometimes do not allow of such a 
system to be brought into operation. 


Equipment Not Uniform 


One of the principal drawbacks to 
the fire zone or area, is the great 
diversity of equipment in the differ- 
ent municipalities. Hose connections 
in Toronto, for example, are not suit- 
able for Hamilton. Cities along the 
border, particularly the Border Cities 
area, have adopted the American 
standard of hose connections—seven 
and one-half threads to the inch. This 
has been done in order to create a 
more effective fire fighting unit In 
relation to neighboring municipali- 
ties in the United States. ; 

This situation is not of recent ori- 
gin. It has been growing for years. 
One manufacturer of hose connec- 
tions, supplied to fire departments, 
is said to have made the statement 
that his company produces three hun- 
dred different types of connections. 
In the City of Windsor alone, there 
were at one time four different sizes 
of hose connections. This has since 
been rectified. 


Uniform Charges Wanted 


Aside from the matter of uniform 
equipment, which is a problem con- 
fronting the larger cities, there is 
still the question of establishing a 
system whereby the larger centres 
can supply assistance to the small 
municipalities on a cost basis that 
will be suitable to both parties. 

This question has been gone into 
very thoroughly by Fire Chief Jas. 
Armstrong, Kingston, who _ investi- 
gated conditions in forty-eight cities 
in all provinces, with the exception 
of Prince Edward Island. Replies re- 
ceived from the fire chiefs at these 
different points disclose the fact that 
there is no standard charge for as- 
sistance to neighboring municipali- 
ties. The charges made run from as 
high as several thousand dollars per 
year in British Columbia down to 
zro. In the majority of cases no 


charge is made. 


Opinion Divided 
There is a great diversity of opinion 
among the fire authorities. Some be- 
lieve that a charge should be made 
for assistance rendered, or take the 
Opposite view. There appears to be 
an unanimity of opinion among the 
fire chiefs, that damage to apparatus 
and the men’s time should be paid 
by the municipality calling for assist- 
ance, 
* The lack of any apparent attempt 


to standardize charges or services is 
evident from the following informa- 
tion supplied by fire chiefs across the 
Dominion: 


The corporation of the city of Victoria, 
B. C., have a schedule of prices which 
are charged to the adjacent municipali- 
ties of South Saanich, Esquimalt, and also 
to the militia establishment at Work 
Point, and the navy establishment around 
Esquimalt Harbor. 

Lethbridge does not respond any more, 
except by special request from the mayor 
of the town or city needing our help, and 
he has to give a guarantee for a stated 
sum of money (by word of mouth) be- 
fore we respond. 

Prince Albert makes no charge. Regina 
makes no charge, but the chief advises 
that there should be a charge. Brandon 
makes no charge. 


St. Catharines Has System 


So far in St. Catharines, when the De- 
partment goes outside the limits, only a 
nominal charge is made by the Fire Com- 
mittee, but it is proposed to purchase a 
new piece of apparatus, namely, a com- 
bination pumping, chemical and hose car, 
which it is proposed will answer alarms 
from the township on each side of the 
city, and it is proposed to make a charge 
of one hundred dollars for each trip. 

New Liskeard makes no charge for the 
apparatus. Pembroke makes no charge, 
but the chief there has suggested to the 
adjoining municipalities the purchase of 
a small pumper, of 400 gallon capacity, 
and also making provision for water sup- 
ply for the pumper, which should be sta- 
tioned in the Pembroke fire hall. Brock- 
ville makes no charge. 

Fort William provides service free of 
charge. Guelph, Hamilton and Kitchener 
make no charge. 

Hamilton is making an arrangement 
with the district around about the city. 


Agreement With Ottawa 


Ottawa has an agreement with most 
of the suburban districts near Ottawa, 
whereby they are charged $100 for the 
first hour when we respond, and $25 for 
every hour afterwards. 

Peterborough has two charges, viz., 
section adjoining city on the south and 
west sides of city for which we charge 
$50 for three men and motor chemical; 
adjoining towns and others, the charge 
is $100 for the first hour and $50 for 
each succeeding hour or fraction.” 

Montreal grants help only when they 
can afford the men and apparatus, and 
in such cases never send any bill for ex- 
penses nor for the time of men. They 
usually receive some little contribution 
to the Montreal Firemen’s Benefit As- 
sociation for the assistance given. 

The city of Halifax has not made any 
charge for such services and have al- 
ways, when requested, given assistance, 
to nearby districts, done so gratuit- 
ously. 

St. John reports no fixed charges for 
assistance given to suburban districts, 
as they are not often called on for it, 
but in case of the department going out 
—— city, expenses are expected to be 
paid. 

This list could be extended to in- 


clude all cities in Canada with the 
same diversity of opinion and charges. 
It is a regrettable situation and one 
which has been under consideration 
for years. So far no suitable solution 
has been found for the problem. 

At a recent meeting of the Fire 
Marshals it was generally, agreed 
that in justice to the taxpayers in the 
individual municipalities that when 
heavy motor apparatus goes beyond 
the city limits with all the attendant 
risk of damage to the machine and 
injury to the men, some set standard 
of charges should be made. The neigh- 
boring municipality should not get off 
scot-free. ’ 

The establishment of a community 
machine stationed in some central 


locality, has been suggested as a | 


solution of the problem. This method 
has been in force at Peterborough 
for some time and has worked out 
successfully. By this means where a 
number of smal] municipalities are in 
close proximity to each other, the 
cost of upkeep would not be onerous 
and protection would be afforded to 
property and life. 


Saskatchewan Has 
Inspection System 


By A. E. FISHER, 
Fire Commissioner, Saskatchewan. 





In Saskatchewan, the work of fire 
prevention is carried on by the office 
of the fire commissioner. The prov- 
ince has been divided into two parts, 
each being under the supervision of a 
resident inspector, both of which in- 
spectors are ex-fire chiefs, and well 
trained in this particular class of work. 
Each inspector has two fassistants. 
Every town, village, and hamlet is in- 
spected, and, if necessary, orders are 
given for the remedying of hazardous 
conditions, This work is always car- 
ried on in co-operation with the local 
fire chief. : 

Fire prevention week of 1927 should 
be well observed in Saskatchewan. 
Arrangements have been made where- 
by the fire insurance agents in most 
of our towns and villages will be or- 
ganizing local committees to work 
with the fire chiefs for the purpose of 
inspecting property, and arranging 
for talks in the schools on the need of 
reducing our fire loss, and on the need 
of practical fire prevention precautions 
in our everyday life. 


Faulty Construction Causes 
Large Portion of Fire Waste 


Faulty construction is responsible 
for a considerable portion of our an- 
nual fire waste. If the walls are not 
plastered directly on the brick or 
tile, the spaces between the studs 
should be filled at each floor from 
the bottom of the joists to a point at 
least six inches above the floor level 
with brick, terra cotta, concrete or 
other incombustible material, the ma- 
terial to be kept in place by blocking, 
which should be securely fixed between 
the joists in each floor or ceiling. 


FIRE, HAIL, ACCIDENT, SICKNESS, BONDS, AUTOMOBILE, BURGLARY, PLATE GLASS, 
EMPLOYERS and PUBLIC LIABILITY, SPRINKLER LEAKAGE, 
EXPLOSION, TORNADO. 


ALLIANCE 


ASSURANCE COMPANY 
LIMITED 


OF LONDON, ENGLAND 
Established 1824 


ASSETS EXCEED $125,000,000 
Application for Agencies Invited 


HEAD OFFICE FOR CANADA 


MONTREAL, QUE. 


E. E. KENYON, Manager 





ALBERTA’S FIRE 
PREVENTION WORK 
ON SOUND BASIS 


Operation of Department 
Attendant with Good 
Results 


At the 1916 session of the legisla- 
ture of the province of Alberta, an act 
to provide for the prevention and sup- 
pression of fires was assented to. The 
appointment of a fire commissioner 
and branch of the service essential to 
the carrying out of the provisions of 
the act was not effected until 1919, 
when the act was proclaimed in force 
on July Ist of that year. Owing to 
the increasing fire losses, this branch 
of the service was re-organized in 
1920, and a thorough system put into 
effect, to enable the fire commissioner 
to cope with the situation, particular- 
ly regarding inspections and investi- 
gations, and as a result, competent and 
skilled inspectors were employed and 
a system of inspections arranged. 

From that time on, the duties of 
the departfhent increased. Many of 
the investigations conducted resulted 
in trials in the courts on charges of 
arson, and several convictions were 
obtained, and as a result of inspec- 
tions made, numerous orders were is- 
sued for the correction of defects from 
a fire prevention standpoint. These 
results brought calls for assistance in 
the carrying out of both investiga- 
tions and inspections by officers of 
the department, from fire insurance 
companies, city and municipal au- 
thorities, and private interests, 

In order that the fire commissioner 
might still more efficiently carry on 
his duties, a new Fire Prevention Act 
was assented to on April 8th, 1926 
repealing the old statute. The new act, 
in its entirety, was drafted with one 
aim, viz., to assist the fire commis- 
sioner’s office in an endeavor to les- 
sen the enormous fire waste and to 
furnish the fire commissioner with 
greater facilities for the detection of 
arson. 


Must Report All Fires 


Many of the provisions of the new 
act are of considerable importance 
and worthy of particular note, which 
can only be appreciated by a study of 
the entire act, but particular refer- 
ence should be made to two sections. 

One section requires that every per- 
son, firm or corporation, sustaining 
a loss by fire on property situated in 


, 


Alberta, shall report such loss to the 
fire commissioner within five days af- 
ter its occurrence, on a form provided 
for that purpose, and shall thereafter 
supply such other facts and circum- 
stances as the fire commissioner may 
require, tending to establish the cause 
or origin of the fire. 

Another section provides a fine not 
exceeding $10, or, in default of pay- 
ment, imprisonment for a period not 
exceeding one month, for neglect or 
failure to perform such duty. This 
provision not only enables the fire 
commissioner to compile accurate fire 
loss statistics, but means that every 
loss occurring will be “checked up,” 
and if the cause appears to be one of 
carelessness, wilful neglect, or of an 
incendiary nature, a rigid investiga- 
tion will be commenced immediately 
by officers of the department. 

In addition to investigations and 
inspection duties, “Clean-Up Week” 
and “Fire Prevention Week” have 
been observed. On these occasions, 
and at other times during the year, 
considerable literature has been pre- 
pared and distributed. An extensive 
educational campaign has been car- 
ried out, in the form of instructive 
lectures in schools, and public halls, 
press publications, and radio lectures. 


AUTOMATIC SPRINKLER 
FIELD OF USEFULNESS 
IS RAPIDLY WIDENING 


(Continued from page 17) 


out under the engine room of a ship 
into the bilge, and when a fire occurs 
in the bilge it is one of the meanest 
places to handle a fire. A large tank 
is located in the storage department, 
and attached to that is the foam ap- 
paratus. In the bilge of the boat are 
located heat detectors—little recep- 
tacles that will hold air at any pre- 
determined temperature, and on a rise 
in temperature of so many degrees 
per minute, by means of a device, the 
foam comes up under heavy pressure 
and floods the bilge of the ship all 
es the machinery and smothers the 
re. 


All these are mechanical problems, 
and we believe that we have a remedy 
for every hazard from fire except in 
the case of forest fires. The different 
sprinkler companies have their engi- 
neers who are engaged in meeting 
these problems. They are highly com- 
petent men, well qualified to meet 
every problem that arises, and there 
are devices to-day to cover practically 
every condition. 


PRUDENTIAL 


ASSURANCE COMPANY LIMITED, OF LONDON, ENGLAND - 


Licensed for fire insurance in Canada 


ASSETS EXCEED $925,000,000 


Largest Composite Office in the World 


Applications for Agencies Invited: 


Head Office for Canada: 460 St. John St.,. MONTREAL 
Kenneth Thom, Manager for Canada 


North West Branch: Huron & Erie Bldg., WINNIPEG 








“Fortify for Fire Se sals ee 


THIS is Fire Prevention Week! 15,000 lives—$50,000,000 in property 
—is the staggering total of the ore fire loss in North America. It is 


the duty of every citizen, an 


we make it our business, to assist in 


reducing this tremendous loss. Are you doing your bit by properly 
protecting your property? Ask your insurance agent. 


A type for every fire hazard. All are 
approved and labelled by Underwriters’ 
Laboratories and will meet insurance 


requirements. 
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Preventive Measures 


Lower Fire Insurance 
Cost a Fifth Since 1913 


Canada Still Has Long Way to Travel in Overcoming 
Menace, Which Annually Takes Toll of $10 for 
Each Man, Woman and Child in Dominion 


Public education to the irrecover- 
able loss created by fire is a long and 
tedious task. The average Canadian 
appreciates the hazard, but until the 
matter is brought home to him by ioss 
of his own property, he is more m- 
clined to look upon the need of fire 
prevention as some one else’s business. 
He is inclined to believe that fire in- 
surance protects him from all risks. 
ions of dollars are annually 
paid for this protection. By the use of 
commonsense and a little precaution, 
this charge upon the nation could be 
considerate reduced. 

In the following article John_A. 
Robertson, Chairman of the Canadian 
Fire Underwriters’ Association, pre- 
sents the views of the insurance com- 
panies on this vital subject. That the 
members of the Association are 
anxious to lower the loss from fire is 
evident from his remarks. Moreover, 
the insurance companies are willing 
to reduce their tariffs if the property 
owner will exercise proper care @ 
eliminate the fire hazard. 


Fire insurance rates are too high; 
that is to’ say, the cost to the com- 
munity of fire insurance protection 1s 
too high. ag ‘ 

Fire insurance is like any other busi- 
ness conducted in the hope of making 
a profit. But it is remarkably differ- 
ent from other businesses in this way. 
When a man sells an article in a store 
he knows what it has cost him and 
he knows how much he has made out 
of it, so that so far as he is concerned 
the transaction is closed. But in fire 
insurance the selling = the — is 
only the beginning. ‘The company does 
arg know © vhether that particular 
policy will be a profit or a loss, nor 
can it know until the expiration of the 
policy which may be a year ce three 
years afterwards. Of course, it is sold 
in the hope that it will be profitable, 
but certamiy the company does not 
know. 

Experience Rules Rates 

There have to be some means by 
which the rate of a policy is arrived 
at and that is got nowadays from 
th> long experience of insurance in 
that particular kind of risk and by a 
consideration of all the records, as in 
our association. On that basis the rate 
is made. Certain allowance may D 
made for probable changes in condi- 
tions in any special kind of business, 
but in the main the rates are made on 
the strength of experience. 

During the last fifteen years there 
have been a very large number of su- 
perior buildings erected both for fac- 
tory and for mercantile purposes as 
well as for office use—fireproof build- 
ings. These carry very large amounts 
of insurance because they are com- 
pelled to; they could not be insured 
unless they carried a co-msurance 
clause. And they carry the insurance 
at low rates. Again, in the last fifteen 
years, almost every important factory 
risk in Canada has been equipped with 
automatic sprinklers. The insurance 
on these factories runs into several 
million dollars. So that in these fif- 
teen years there has been an enormous 
increase in the low rated properties, 
and that is the main reason why insur- 
ance to the community as a whole is 
lower to-day by 20 per cent. than it 
was in 1913. 

Too Many Losses 

Rates are too high. But why are 
they too high? They are too high be- 
cause the losses are too considerable. 
The question then is, why are there 
so many losses? There may be some 
intentional wrong doing although it is 
not quite so serious as it is often 
thought to be. But what does cause 
losses is the curse of North America 
so far as fire insurance is concerned. 
Carefully compiled statistics of the 
causes of losses show that at least 75 
per cent. of them are avoidable; that 
is to say, they are due to indifference 
or carelessness. 


Fire Due to Carelessness 

The common causes are the lighted 
cigarettes thrown away, the carelessly 
thrown away match, the glowing 
stovepipe, the defective chimney and 
sO on. 

Take for instance Mrs. Duffey’s 
famous cow. Everyone knows that it 
was this animal that kicked over the 
lantern, and started the famous Chi- 
cago fire, which destroyed property 
estimated to be valued at $145,000,000 
and on which there was $97,000,000 of 
insurance. 

That was a clear case of careless- 
ness. She placed the lantern so that 
the cow could kick it over. She did 
not do this intentionally of course, but 
there was no reason why she should 
have put it in a position for the cow 
to kick it over. We say that careless- 
ness is the prime cause of fires. 


Sympathy Misplaced 

Now, why is carelessness not check- 
ed? It can be ehecked but why is it 
not? It is not checked because there 
is not one body of public opinion that 
exerts itself in the idea of preventing 
fires. Public opinion has not yet 
formed itself against those who are 
responsible through carelessness for 
the starting of fires. People generally 
do not regard the man who has started 
a fire as an enemy of the community 
as a whole. Instead of that, the gen- 
eral feeling is one of sympathy to- 
ward the man who has had a fire. No 
one seems to think of those people 
who have to pay for fires. The man 
who is careful and who suffers 
through the carelessness of others is 
the man who deserves sympathy. 

A few years ago, there was an in- 
vestigation into insurance matters in 


Ontario, The commissioner was the 
Hon. Justice Masten of the Supreme 
Court of Ontario, and he con used 
an enquiry over a period of two years, 
during which time he investigated the 
insurance business generally, and the 
Fire Underwriters Association in par- 
ticular. These are his views regard- 
ing the question of fire losses: 

‘This fact leads to the conclusion that 
legal and moral responsibility should be 
so fixed that the careless cannot distri- 
bute the consequences of their negligence 
among the prudent and careful. This 
idea was emphasized in the evidence be- 
fore me where it was pointed out that 
our great fire losses cannot be remedied 
until the individual who has a fire is 
considered as an enemy of the commun- 
ity, and dealt with ees that it 
is not to the man who has the fire that 
sympathy is due, but to those who do not 
have fires and who suffer by and pay for 
the losses. And it was urged that the 
most effective means of fire prevention 
was to provide that the individual who 
has had a fire should be placed in the 
proper position of an enemy to his fellow 
citizens, amd that he should be made re- 
sponsible, where unable to prove that it 
was not his own carelessness or neglect 
that the fire happened, both for the cost 
of extinguishing the fire and for any 
damages done to the property of others. 
In other words, that the aim should be to 
change entirely the general point of view 
from which fire losses are now looked at, 
so that the one who has no fire will be 
regarded as a good citizen and the one 
to be protected, while on the other hand, 
he who permits his property to burn will 
be regarded as stealing from the wealth 
of the community and to be dealt with 
accordingly.” 


Community Pays for Fire 


Sometimes the papers report a 
fire and you go on to read the state- 
ment that the loss was fully covered 
by insurance. That seems quite satis- 
factory; it is a proper conclusion to 
the matter, because you say the in- 
surance company will pay the loss. 
but the insurance company does not 
pay the loss; you pay it. The people 
who do not have fires are the ones 
who pay the loss and not the company. 
The company merely collects from 
the community and hands over your 
money to the man who has had the 
fire. 

Everything tends to raise the cost 
of insurance. Legislatures, by their 
variations in, and additions and 
amendments to the Insurance Acts; 
judges, by the view they take, which 
is the common one, that the man who 
has a fire must have sympathy; news- 
papers who are of the same opinion; 
all these conspire to put up the cost 
of insurance. Until that attitude is 
changed one cannot expect to have a 
reduction in fires. 


European Laws Stringent 

A certain gentleman from Hartford, 
Conn., a prominent official of one of 
the Connecticut insurance companies, 
was on a visit to Europe and in the 
course of his journeyings he took an 
apartment in a large city. On the 
second day of his stay in the apart- 
ment he noticed that from an earthen- 
ware stove in one of the rooms smoke 
was coming up. He was an observant 
gentleman, interested in fire insur- 
ance matters, and he had noticed that 
there was an alarm box not far away 
from his apartment, so he put on his 
hat, rushed out, put in the alarm and 
rushed back. 

A policeman came = and the man 

explained that a fire had started in 
his apartment and that he was going 
back. The policeman said he would go 
along with him. Very shortly after- 
wards the fire department came along 
and they quickly put out the fire. It 
was not a serious one, just the floor- 
ing around the stove having caught. 
They fixed the floor up, put down the 
rugs and re-arranged the furniture 
and left. But that was not all. The 
policeman informed this gentleman 
that he would have to go to the police 
station, and there he was asked to 
explain the origin of the fire. 
_ All he could say was that he had 
just taken the apartment and knew 
nothing about the construction of the 
place. That was all he could say about 
it. They then got hold of the landlord 
and asked him for an explanation. His 
statement was that he had only re- 
cently bought the property from an- 
other man. This other man was ob- 
tained and his explanation was that 
he had had a contractor build the place 
for him and he believed everything 
was all right. So they got in touch 
with the contractor and they informed 
him that he had not built the place in 
accordance with the municipal by- 
laws. He had to make good the dam- 
age and pay a fine and the tenant was 
allowed to go free. 


Fire Losses Low 


_ That is an illustration of the sever- 
ity of the law over there. We would 
not care to live under a dispensation 
So severe as that, but what is the re- 
sult of it? Well, the fire losses in Can- 
ada, and for that matter in North Am- 
erica, cost between $4 and $5 per head 
of the population while the fire losses 
in that country do not cost more than 
50 cents per head; and while we pay 
$1 in fire insurance premiums they 
pay 10 cents. In fact, there is one 
country in Europe where the cost as 
compared with our dollar is only five 
cents. 

Fire insurance losses are not ma- 
terial to the imsurance companies; 
they know they will collect enough 
money from the public to pay their 
losses or else they must go out of 
business. The losses may be high or 
low, but they will collect enough and 
the premium rates will certainly fol- 
low the losses. If the losses are high, 
the rates will be high; and similarly 
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Modern Fire Prevention Has Humble Beginning 


One hundred years ago this fire-engine pump, operated byhand, was 
ig advance over the bucket brigade. Since 


owners. At that time it represented a bi 


the pride of its 
then 


le improvements have been wrought in fire fighting equipment, but the great- 
est need is still prevention rather than devising mechanical means of subduing fire. 


if the losses are low, the rates will go 
down. 

Judge Masten in another place ob- 
serves that there has been a great 
effort to educate the public into being 
careful. On this point Mr. Justice 
Masten says: 

“What is needed is not to educate the 
public at large in the idea that fires are 
accidents; but that in a majority of cases 
fires are due to acts or omissions of in- 
dividuals who are responsible for the 
costs they inflict upon the community at 
large. his responsibility should be 
brought home to them through the ap- 
plication of the law. The only education- 
al work of use in fire prevention is that 
showing the public at large the necessity 
of a re-statement in statutory form of 
the common law principle of legal re- 
sponsibility.” 

What the people really must keep 
in mind is this, that he who burns any- 
thing by carelessness or indifference, 
or permits anything to be burned, is 
really an enemy. He destroys some- 
thing, and that is so much that is ex- 
tracted from the general wealth. Any- 
thing burned is absolutely gone. 

If losses are high the rates are high; 
and if the losses are going to continue 
as they have done during the last fifty 
years in North America the people 
will have to reconcile themselves to 
the fact that they will have to pay 
and pay high. 


Quebec Helps 


Fire Brigades 


By P. J. JOBIN, 
Pire Commissioner, Province of Quebec. 


Community fire brigades in rural 
districts and small settlements, to as- 
sist in the installation of which a gov- 
ernment fund was created have been 
established in the province of Quebec 
for the last fifteen years, because our 
government does not require any re- 
payments to be made. 

The Lieutenant Governor in Coun- 
cil may devote annually a sum of 
$100,000 to the giving of premiums 
to village municipalities which supply 
themselves with efficient fire extin- 
guishing apparatus to the satisfac- 
tion of Commissioner. This sum 
of $10,000 has since been increased to 
$100,000, and up to date a total of 
nearly $400,000 has been distributed 
among municipalities to help them 
secure efficient fire fighting systems, 
the total cost of which must have 
been in the neighborhood of $1,200,- 
000. All the municipalities that are 
so protected have adopted fire preven- 
tion by-laws as a condition to the 
payment of the grant. 

When it is considered that subsidies 
have been paid in this way to nearly 
150 municipalities, it is not hard to 
realize what this additional protection 
means in the decreasing of our fire 
losses. Without such aid from the 
government these municipalities or 
at least a good percentage of them, 
would be absolutely without any pro- 
tection at all against fire. 

Of the good results of such legisla- 
tion we have proofs in our files; they 
cannot be denied, and to a certain 
degree such measures are responsible 
for the diminution in the fire losses 
in the province of Quebec. There is 
still, however, much to be done, and 
the officers of the Quebec Provincial 
Fire Commission are doing all in their 
power to further the great cause of 
fire prevention. 
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BUREAU SUBJECTS 
SUSPICIOUS FIRES 
TO CLOSE SCRUTINY 


Underwriters’ Organization 
Stamping Out Incen- 
diarism 


Although in existence a few short 
years, the Fire Underwriters Investi- 
gation and Loss Information Bureau 
of Canada, has come to be recognized 
as a clearing house for information on 
fires and incendiarists in the Dominion. 


This organization was formed in 
1923, shortly after a very serious fire 
of incendiary origin which occurred in 
Montreal. During the course of that 
investigation, the necessity of having 
an organization which could maintain 
close contact with, and lend assistance 
to the public authorities, became ap- 
parent to the members of the Cana- 
dian Fire Underwriters’ Association, 
resulting in the formation of the 
Bureau, under the managership of 
Harry Rethoret. 

~The original territory only included 
the Provinces of Quebec and Ontario, 
but the results which become immed- 
iately apparent, shortly led to the de- 
cision to extend this work to thg entire 
Dominion of Canada, and in January, 
1926, the Bureau was separated from 
the Canadian Fire Underwriters’ As- 
sociation, so as to permit the extension 
of this work. 


Represents Many Concerns 

The original membership consisted 
only of companies, also members of 
the Canadian Fire Underwriters’ As- 
sociation, but in 1926 a ruling was 
passed inviting all licensed companies 
to become members, with the immedi- 
ate result that twenty-five other com- 
panies joined the Bureau before May, 
1926. The membership has shown a 
constant increase, and it speaks well 
for the Bureau that none of the mem- 
ber companies have ever withdrawn. 

Naturally work of this nature re- 
quires men of more than usual ability, 
as all authorities seem to agree on the 
subject that arson is one of the most 
difficult, if not the most difficult 
crime to investigate successfully. 

Investigators of this Bureau are 
drawn from organizations of well 
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Real Fire 
Protection 


UILT of corrugated steel; 

interlined with asbestos; 
tested to withstand the most in- 
tense heat ... This is the 
Evans’ “Almetl” Fire Door. 


Is it not obvious that a fire 
door, constructed in such a way, 
is a sure retardant of spreading 
fires? 


The Fire Underwriters recog- 
nize this vital fact, consequent- 
ly, fire insurance premiums are 
considerably reduced when 
“Almetl” Doors are installed. 


Let us show you how rea- + 

sonably we can give your 

plant protection in this 
way. 


GEO.W. 


KEED 


* & Company Limited 


MONTREAL 
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known fame, such as Royal Canadian 
Mounted Police, etc. These men then 
undergo a special training in civil law 
of insurance, criminal law, court pro- 
cedure, and at the same time they ob- 
tain the necessary practical experi- 
ence by attending the work of the ex- 
perienced men of this Bureau. 
Suspicious Fires Classified 

Fires of other than accidental origin 
are for purposes of investigation di- 
vided into. the following principal 
groups, according to their motive: 

1, To conceal evidence of some other 
crime. 

2. Malice or revenge. 

8. Malicious mischief. 

4. Pyromania or some other form 
of insanity. 

5. Desire to defraud insurer. 

The last named class is, of course, 
the most common, while pyromania, 
owing to lack of definite motive is the 
most difficult class to investigate. 

As stated previously, this work is 
very difficult, but many cases, which 
are now temporarily classed as “un- 
known origin” could be successfully 
finished, if the authorities charged 
with this work would receive more 
co-operation from the general public. 
Frequently suspicious circumstances 
arouse the curiosity of neighbors or 
passersby—such as the removal of 
furniture, stock, fixtures, etc., a smell 
of kerosene, gasoline or other inflam- 
mable oils, etc. 

Such circumstances, promptly 
drawn to the attention of the investi- 


gators, often furnish the necessary 


clue to unravel an apparently mys- 
terious fire. ° 
Need Co-operation 


It is natural that the average citi- 
zen should feel reluctant about ap- 
pearing in court as a witness, yet if 
they would also consider that the ac- 
tivities of the incendiary might sooner 
or later endanger the lives of the 
members of his own family, of the 
firemen who fight these fires or again, 
that a fire of criminal origin might 
spread to his own place of business 
with disastrous results, he certainly 
would not hesitate to co-operate, with 
a view of placing one of the most 
dangerous criminals where he can- 
not do any more’ harm, namely, be- 
hind the bars. 


Lumber Industry Benefits 
By Effective Fire Prevention 


Effective fire protection leads to a 
stable and permanent lumber industry 
in the community, with consequent. per- 
manent employment of its members. 
Those who would not benefit directly by 
securing employment would serve or sup- 
ply those who would so benefit. Contrast 
this with areas open to recurring fires, 
greatly retarding, or, in some cases, com- 
— ao the natural restock- 
ng of the area by commercial trees. It 
also results in increased taxation, a 
stranded population, often compelled to 
eke out a mere existence by hunting and 
fishing. - 

Communities offer special inducements 
to industries to locate in their midst, and 
these industries often furnish, directly 
or indirectly, the means of livelihood for 
the greater portion of the inhabitants. 
The removal of this industry would be 
vigorously fought by the citizens. Why, 
then, should they not fight against the 
removal of the forest by fire? 


FIRE LIFE, MARINE, ACCIDENT, LIABILITY, BURGLARY, SURETY, ETC. 


| OCCUPANCY 


CAN BE OVERCO 


Regular Examination of Bu 
ing Contents Neces- 
sary 


A so-called fire-proof building mav 
be filled with flammable material wae 
if the contents take fire the strz 
may be ‘destroyed. 
All that one has to do to burn’ 
thing—with the possible 
of real pearls—is to raise the tempe 
ature to the burning point and sus- 
tain the heat for sufficient time, 
In designing a building the: 
pancy hazard should always be eo 
ered and plans made accordingly, One 
does not expect to find the 


of an office building used as storage 
warehouse and yet such is the case. 


When the contents ar flam- 
mable character, the borkanie 


should be reduced by the erection of 


fire walls and the closing of al] 
tical and horizontal openin 
doors so as to confine the : 
7 ee originates. 

ere are holes in walls for 
shafting they should be clots 
masonry or by fastening fine 
brass wire screens on both side 
the wall to prevent spread of 

The installation of an aute 
sprinkler system should never be 
— especially in basements 
shafts. 


and stopped by the use of wired glass 
transoms and doors which will aut 
matically close in case of fire, 
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_ In sections of a building where light 
‘is needed, air currents may be reduced, 
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Fire Loss Declines by Thirty 


Per Cent. in Five 
Years 








pis Losses by fire in the year 1926 show. 


¥ 


tifying reduction in the total 
ent A repens destroyed by fire, 

to G. D. Finlayson, secret- 
of the Dominion Fire Prevention 
tion. While the decrease for 
year may not appear im- 
, a comparison of the losses 
1926 with the losses for 1922 shows 





os tion of almost exactly 30 per 
the change in figures being from 
oe i ately $54,500,000 to $38,500,- 


: "The reasons that would be given for 


ae “this decrease will probably vary with 


- the particular vie int of the person 
meting the estimate. Many will 
‘attribute it to the passing, in large 






i measure, of the industrial and financial 


ion which existed in 1922, and 
is no doubt much to be said for 
view. At the same time Mr. Fin- 
ion claims that the work of the 
prevention organizations has con- 
to the improvement in the fire 
‘record, not only by their insistence on 
care in preventing fires from 
occurring, but also by their encourage- 
; of better building methods and 
oad means for dealing with such 
' fires as do occur. 
Sprinkler Proves Value 
The insurance companies have con- 
tinued to give a greater measure of 
_ encouragement to the installation of 
' automatic sprinkler equipment by 
} substantially reducing rates in the 
_ sprinklered risk class. It is believed 
t so long as the experience of this 
' class of risks continues favorable, the 
; lic will be given the full benefit of 
, a efforts to improve their own 
 yisks. Fire prevention is, after all, 
‘oyery largely a problem for the owners 
of the large properties, and the evi- 
dence is overwhelming that these large 
rties can be rendered practically 
mmune from fire by an expenditure 
which, from the savings in insurance 
a alone, constitute a splendid 
ent, 
The volume of sprinkler instalation 
_ ig steadily increasing and the record 
of practical immunity from fire en- 
by properties so protected is 
¢ continued. 
a Fire Losses Normal , 
From the fire insurance standpoint 
the business of the year 1926 has 
shown a return to normal experience, 
and for the first time in five years the 
loss ratio has dropped below 50 per 
cent. For the five-year period the 
ratio has been approximately 58 per 
cent. 
Says Mr. Finlayson: 
“The work of the association should not 
-bé allowed to suffer by reason of the 
apparent success of our efforts in re- 
ducing fires. Even with the improved 
showing, the record is still very much to 
our discredit. The best efforts of every- 
one are still called for if the stigma at- 
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taching.to us as a wasteful nation is to 
be removed. 


FIRE LOSSES ARE 
CLOSELY CHECKED 


Methods of Collecting Infor- 
mation Vary, But Results 
Accurate 


Although various methods are in 
use in the different provinces in regard 
to the collection of statistics on fire 
losses, final returns are checked and 
eross-checked go that a reasonably 
accurate estimate can be made of Can- 
ada’s annual bill arising from fire 
hazards. : 

In Ontario there is a very fine re- 

ing system in force. The system 
ollows the National Board of Fire 
Underwriters’ classification, and it 
gives a very complete view of the en- 
tire fire situation in the province. In 
Nova Scotia and New Brunswick the 
same methods are followed, and re- 
ov come in from these two prov- 
— early in the year in respect 
to the losses that have occurred in the 
past calendar year. In Prince Edward 
Island the same practice is followed. 
The British Columbia system also is 
one that brings in a report of every 
no matter how small, so that the 
report to me is practically complete. In 
the province of Manitoba up to the 
Present time there has been no loss 
recording system in force that would 
give one an intelligent idea of the fire 
waste for the year, but they are in- 
eitting such a system. 
In Alberta up to the present time 
has been no system in force for 
collecting statistics on fire losses. In 
katchewan the system is quite com- 
plete, the only drawback being that the 
tement is not forthcoming earlier in 
year. 


No System in Quebec 
In Quebec there is no statistical re- 
cording system in respect to fire losses 
in force at the present time, although 
@ provincia! statistician is endeavor- 
g to formulate and put into force 
such a system. What has been done 
in that province in collecting statistics 
4s that in the case of all fires exceed- 
take * 0,000 the various reports are 
taken from the fire departments or 
from newspaper clippings, and these 
are referred to the insurance compan- 
ls, 80 that an accurate statement is 
tained of the loss and of the insur- 
ance loss on all fires exceeding $10,000. 
In regard to fires of less than $10,- 
» the fire departments report to the 
penton Fire ae but the 
S given are not usua very ac- 
curate ; they cannot be, Sieaee vt is 
y within the power of the fire officer 
e determine just exactly what the loss 
. However, on the basis that the bulk 
of the fire loss occurs in fires that ex- 
ceed $10,000, figures respecting the 
Province of Quebec are reasonably ac- 
curate, as can be easily determined 
by referring to the insurance com- 


























Canada Behind in Race 
Against Fire Hazard 


We are even yet a long way 
behind in the race as against fire 
hazards, and it will take us 
many, many years to catch up 
to the acts of meddlesome man, 
but if we put forward our entire 
energy in our respective prov- 
inces we can expect the losses 
_in Canada, despite the ever-in- 
creasing hazards, to gradually 
and surely come down to where 
they ought to be, so that the 
future. will show us with a loss 
ratio that will compare favor- 
ably with the other nations of 
the world. 


—H. H. McLELLAN. 


APARTMENT HOUSE 
FIRE HAZARD NEEDS 
CAREFUL WATCHING 


Growing Height of Build- 
ings Require New 
Safeguards 


By J. CLARK REILLY. 

The best fire protection is to pre- 
vent the fire before it starts—before 
the building is erected. Noteworthy 
progress has been made in the type of 
building construction, especially with 
a view to fire prevention, by putting 
up a fireproof type of building. It is 
marvellous the advances that have 
been made in the past few years, and 
the architect, the engineer, and the 
builder who are putting up that type 
of building to-day are thoroughly in 
league with fire prevention work be- 
cause one of the best methods of pre- 
vention is to put up a fireproof type 
of building. 

No matter what means are taken to 
prevent fires, we are liable to be be- 
hind the times because the law always 
seems to be behind the emergency. 
This can be best illustrated in two 













































ways. 

A photograph in a recent issue of 
the New York Times pictured a fire- 
proof building, one of the immense 
tower buildings being put up in New 
York City. While it was in process 
of erection, the scaffolding that was 
being used around the 31st story 
caught fire and- became a flaming 
torch, and for blocks around there 
came embers that started a dozen fires 
that had to be put out. The fire oc- 
curred at such a height that the water 
pressure was not sufficient to reach 
it on this high building. The point 
to be stressed is this: Are we keeping 
up with our new buildings in our mat- 
ters of fire protection? Are we giving 
our fire chiefs the apparatus that is 
required to deal with a fire in the new 
modern building, even though it may 
be of what is called fireproof con- 
struction? In regard to human life, 
are we protecting the people who may 
be using these buildings? 

The second point is this. In the past 
few years there has been a great ad- 
vance not only in the way in whic 
buildings are constructed, but also in 
the method of their financing, which 
has a definite effect upon the cost 
of construction. In place of the old 
mortgage or advance by one indi- 
vidual, we now have the first, second 
and third mortgage bond, and other 
securities, and the promoter has arisen 
who seeks to erect buildings in our 
cities, and whose business it is to get 
the most he can out of you and at the 
same time cut down the cost of the 
building, and there is one type of con- 
struction particularly in which that 
has had this effect. 

Apartment House Type Varies 

This applies to apartment houses 
that are fireproof; there are some that 
are not; some are slow-burning; some 
are probably quick-burning. In view 
of the fact that in so many instances 
the contractor is asked to cut down to 
the very minimum, and perhaps the 
city council is asked to shade down 
certain regulations, it is debatable 
whether these new types of buildings 
erected in that way, and not fireproof 
in construction, do not constitute a 
new type of fire menace. 5 

According to the returns the fire 
losses from that type of building have 
not been very bad. But in this country 
these new problems are coming up 
because the type of construction is ad- 
vancing so rapidly, and because the 
methods of financing are changing so 
rapidly, and always there is the effort 
on the part of the promoter to try 
and skimp the building if he can. The 
contractor is not going to be out of 
pocket if he can help it, and there is 
the danger. In all that there is in- 
volved the question of home property 
and human life, and I think it is the 
duty of everyone to see that our fire 
chiefs have the proper apparatus, 
and that the work of fire prevention 
in the building of the future is ade- 
quately provided for. 


MAKE OLD BUILDINGS SAFE 

Many old buildings, especially hos- 
pitals, schools and other public insti- 
tutions, can be remodelled and made 
at least slow-burning, by cutting of 
wings, stairways, shafts, etc., with 
modern fire-resistive material, with- 
out in any way interfering with the 
convenience or adequacy of the struc- 
ture. 








Manitoba’s Good Record 

There has been no forest fire in Mani- 
toba this season, and now as the dry 
season is at hand, the air patrols will be 
doubly vigilant to keep the record un- 
broken. Woodsmen and campers have co- 
operated with the Dominion and Provin- 
cial governments, to eliminate the cause 
of fires, the patrol officials say. Planes 
will be kept on duty until late in October. 
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panies’ losses as reported in the blue 
book of the Dominion ‘Superintendent 
of Insurance and cross-checking. In 
that way there is very little room for 
error. 





PICTURE INDUSTRY 
FIGHTS FIRE DANGER 


New Type of Building Will 
Soon be Erected in 
Vancouver 





There are in Canada at present six 
centres from which motion pictures 
are distributed. They are located at 
St. John, for the Maritime Provinces; 
Montreal, for the province of Quebec; 
Toronto for Ontario; Winnipeg, and 
Calgary, for the West. 

In these six centres there has ac- 
cumulated a vast amount of film 
which is highly explosive and danger- 
ous to human life and surrounding 
property. It is the job of the dis- 
tributors to take care of that film in 
such a way that we will not add to 
the fire losses in Canada, and not add 
to the losses of human life. For seven 
years motion picture distributors have 
been working out a system in the 
United States and Canada for handl- 
ing film. Gradually there is being 
worked out a system which is quite 
different from that in force five years 
ago. 

Separate Films and Paper 

The old idea was that film could be 
mixed up in the office with gosters, 
paper, and all the other accessories of 
the motion picture business. There 
was no careful separation of the film 
from the office or from the accessor- 
ies department. To-day the film is 
divided from the office and from the 
accessories. The distributors were 
convinced by Fire Marshals and others 
that they should get -into fireproof 
buildings, and that they should have 
special vaults with vents opening to 
the outside air, with each vault having 
its own vent, and no one vault being 
above another, and no vent interfer- 
ing with another vent, and so on. 

In the past and at present to some 
extent, distributors’ buildings are of 
two, and three and more storys, and 
an exchange here and there. 

Erect New Building 

A new type of building will shortly 
be erected in Vancouver. Instead of 
putting exchanges on top of one an- 
other, all exchanges will be on one 
floor. It is a one story building, and 
each will have a well-ventilated vault. 
There will be a fire wall between each 
two exchanges, and in the event of an 
explosion or fire occurring, it is hoped 
by adopting this class of building that 
the fire will be confined to that par- 
ticular exchange in which it occurs. 
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Causes Reported 
Overheated stoves, furnaces, 


BOS BONES: cc ctiodssiciésceses 3,273 
Sparks of Toefs ....ccsccscccse 2,516 
RE i a ee eee 2,162 
Electrical defects ............. 2,028 
DUN ie erodes (pn deee’ 1,627 
Defective chimneys and flues .. 1,573 
Carelessness with matches ..... 1,449 


Coal-oil and gasoline .......... 986 


Hot ashes and coals ........... 554 
Portable lamps and lanterns .. 498 
Open grate fires ........:..... 372 
Spontaneous combustion ...... 339 





ES a eye 246 
Misc. known causes ............ 5,916 
Unknown causes .............. 6,928 

OL Sg wlencitd eo ke bici ve 30,467 


B.C. Makes 50,000 
Fire Inspections 


By JOHN A. THOMAS, 
Fire Marshall, British Columbia. 





At the end of last year, 1926, I was 
able to report to the Attorney General 
of British Columbia that during that 
year 50,000 inspections had been made 
in the province by the Assistant Fire 
Marshals, that 5,000 orders to clean 
up dangerous conditions had been is- 
sued and enforced, second inspections 
being made to see that they were en- 
forced, and 29 of our citizens were 
taken into court, convicted and fined 
for failure to carry out the orders of 
the Fire Marshal. During a period of 
six years, seven of our citizens have 
been given free board in our public 
institutions for a period of five years 
each for attempting to sell out their 
premises to the insurance companies. 
In two cases I failed to get convic- 
tions, but in one of those two cases 
the accused failed to remember that 
when he was under examination be- 
fore me, under oath, he made certain 
statements which he contradicted to 
some extent when he was on trial in 
court, so the minute the jury came in 
with a verdict of not guilty, before he 
was outside of the court room I ar- 
rested him again and charged him 
with perjury, and he was convicted 
of that offence. 


As to our legislation in British 
Columbia, the Fire Marshall Act of 
British Columbia has been brought up 
with the assistance and advice of my 
fellow Fire Marshals, members of this 
organization, and the insurance or- 
ganizations of British Columbia and 


“Razed to the ground— 
: But covered to the roof” 
Men achieve success in business, not through luck, but through 


shrewdness and foresight. 


Foresight tells them to take protective measures against finan- 


cial loss. 


If FIRE OR EXPLOSION destroys their property they do 
not suffer to the same extent that they would have, had they 
not had the foresight to protect themselves against these 


contingencies. 
It is practical foresight on your part to insure with The Western 
Assurance Company. 

The company has had 76 years of steady progress. It is in an 
enviably strong position financially—with an excellent record 
for prompt and satisfactory settlement of claims. 


The Western Assurance Company 
of Toronto 
Established 1851 


Assets over $7,500,000. Losses paid since incorporation 
over $99,000,000. 
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First British Insurance Office Established in Canada, A.D. 1804 


PHOENIX ASSURANCE COMPANY, LIMITED 


OF LONDON, ENGLAND 


Fire — Life — Marine — Hail — Explosion — 
Rent — Sprinkler Leakage — Tornado — 
Automobile — Earthquake 


Total Resources exceed $150,000,000 
Claims Paid exceed $800,000,000 


Wm. Lawrie, Treasurer 


Head Office for Canada: 480 St. Francois Xavier St., 
Montreal, P.Q. 


Toronto Agents: 


Ridout & Strickland, Ltd. 


COLUMBIA. INSURANCE COMPANY 


New Jersey 


Fire—Automobile—Explosion—Rent 
Sprinkler Leakage—Tornado 


Wm. Lawrie, Treasurer 
Head Office for Canada: 480 St. Francois Xavier St., 
Montreal, P.Q. 


Toronto Agents: 
Geo. McMurrich Sons, Limited 
22 Toronto St. 





C. W. C. Tyre, Secretary 


J. H. Ewart & Coy. 
18 Wellington St. East 


Cc. W. C. Tyre, Secretary 













others, from all of whom I have re- 
ceived sympathy and co-operation. 

My hope ‘is that within the next 
three years every industrial plant and 
every warehouse in British Columbia 
shall be equipped with the sprinkler 
system, that every theatre shall be 
provided with proper exits and proper 
equipment. 

.. Employment Increases 

Coming to the matter of fire losses, 
I do not expect to be able to say that 
we have reduced the fire losses in 
British Columbia by many millions, 
because we are a new country, and our 
growth is something wonderful. I 
quote from the annual report of the 
ae Compensation Board for 


“On December 3lst, 1926, there 
were 7,613 employing firms on the 
record as compared with 7,197 at the 
end of 1925, 6,838 in 1924, 6,524 in 
1923, 6,524 in 1922, and 6,393 in 1921.” 

In other words there has been an 
increase in a few short years of over 
1,000 employing firms. The total pay- 
rolls of these industries amounted in 
1926 to approximately $175,000,000, as 
compared with $129,000,000, odd in 
1921. So under those conditions, with 
so much more at stake every year, I 
think if we hold the fire loss in British 
Columbia at the same level, we are 
doing pretty well. It is true that last 
year was the best of the last four 
years. As to the period before that, 
I estimate that about 40 per cent. of 
the fires that occurred in British 
Columbia prior to the time the Fire 
Marshal Act came into force were 
never reported, the only reports com- 
ing in being those of the insurance 
companies covering their losses, and 
the consequence was that during the 
first year the Fire Marshal Act came 































J. B. Paterson, Manager 


F. W. Dickie & Company 


General Insurance Agents 


Representing Only Strong and Reliable Companies 
Covering Every Insureable Hazard 


REPRESENTED AT 


LLOYD’S 


LONDON, ENGLAND 


Canada Permanent Building 
HALIFAX, Canada 


Agency Correspondence for Maritime Provinces Solicited 


FIRE PREVENTION WEEK 


OCT. 9th to 15th, 1927 


Support the Service That Rewards Fire 
Prevention Effort 
Representatives of this Association are trained insurance experts 
advocating . 


FIRE PREVENTION EVERY DAY IN THE YEAR 


Fire Prevention Means Reduced Insurance Cost 


if You Insure with the 
Northwestern Mutual Fire Association 
Paying Dividends to Policyholders 25% to 40% 


FIRE and AUTOMOBILE 


Assets $3,751,733.94 

12 OFFICES FROM COAST TO COAST 
Canadian Head Office — Hamilton, Ont. 
JAMES J. ALLEN, Manager for Canada 


Insure in one of Canada’s Oldest and Strongest Fire Insurance 
Companies—Organized in 1862 


THE ACADIA FIRE INSURANCE COMPANY 


OF HALIFAX, N.S. 


Liability under all policies guaranteed by the Phoenix 
Assurance Company, Limited, of London, England 


J. B. Paterson, Branch Manager 
Montreal Office: 480 St. Francois Xavier Street 


Toronto Agents: 


Elmes Henderson & Son 
Room 5, Canadian Permanent Chambers, 18 Toronto Street 


IMPERIAL ASSURANCE COMPANY 


New York 


Fire—Automobile—Explosion—Rent 
Sprinkler Leakage—Tornado 


C. W. C. Tyre, Secretary 
Wm. Lawrie, Treasurer 


Head Office for Canada: 480 St. Francois Xavier St., 
Montreal, P.Q. 


Toronto Agents: 
Suckling & Garrett 


Canada Permanent Chambers, 18 Toronto Street 


into operation, on account of all fires 
being reported, while I do not believe 
we had any more fires in that year, 
the losses jumped over $1,000,000. 
Since then it has been held 
nearly level. 


GENERAL 


Accident FIRE and Life 


Assurance Corporation 
Limited 
of Perth, Scotland 


GENERAL ACCIDENT 


Assurance Company 
of Canada 


SCOTTISH CANADIAN 


Assurance Corporation 


Total Security 
$50,000,000 


Head Office 


General Assurance Bldg., 
Toronto 


THOS. H. HALL, Gen. Mgr. 









OMPANIES—SERVING YOUR INSURANCE NEEDS 
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NOVA SCOTIA HAS 
FIRE ZONE AREAS; 
FIRST IN CANADA 


Commission Accomplishes 
Excellent Results in Pre- 
vention Work 


By MAJOR J. A. RUDLAND. 

The Nova Scotia Fire Prevention 
Act was passed by the local legislature 
in 1919. Under its provisions a Com- 
mission was appointed consisting of 
six members, two appointed by the 
Lieutenant Governor in the Council, 
two by the Union of Nova Scotia 
Municipalities and two by the Nova 
Scotia Board of Fire Underwriters. 

This Commission known as the 
Nova Scotia Fire Prevention Board, 
was clothed with the necessary auth- 
ority to enforce the Fire Prevention 
Act. The first and organization meet- 
ing of the Board took place in June, 
1920. At the second meeting held the 
following month, an official to be 
known as the Fire Marshal was ap- 
pointed and the Act came into active 
operation. 

At present New Brunswick and 
Nova Scotia are the only provinces in 
which the Commission form of control 
obtains. The members of the Nova 
Scotia Board receive no remuneration 
and of the six members first appointed 
three are still serving. 

Fire Losses Decline 

In the first report submitted for 
1920-21 the total fire loss of the prov- 
ince was shown as $3,545,818. In the 
last report for 1925-1926 the total fire 
loss is $1,882,701. Approximately 100 
fires have been investigated each year. 
Many improvements. have resulted 
from these investigations due to bet- 
ter methods of construction advo- 
cated. Proper firé fighting and alarm 
systems have been installed in many 
instances and conditions generally are 
much improved from the standpoint 
of both fire protection and fire pre- 
vention. 

Fifty-six persons have been ar- 
rested and charged with the crime of 
arson during the six year period re- 
ferred to. Of these twenty were con- 
victed of arson, two of the greater 
crime of murder followed by arson, 
two for theft followed by fire, and 
three persons were found to be insane 

and were committed to asylums. That 
is a total of twenty-seven were con- 
victed and sentenced. or otherwise ap- 
propriately dealt with. and twenty- 
nine were acquitted upon the trial. 
The results were approximately fifty 
per cent. successful. 

Inspection work in the business dis- 
tricts in cities and towns has been de- 
veloped along local lines, and while 
the Fire Marshal insists that it is 
the duty of the local authorities _to 
carry out this work, every opportunity 
to assist town officials is promptly 
taken advantage of. 

Secure Organized Protection 

The situation in the smaller and 
younger towns and in the more closely 
built up villages has given the 
Board grave concern.. Notwithstand- 
ing the work already done many of 
these have no efficient organization or 
equipment to safeguard life and prop- 
erty from fire. The Board has been 
making a study of these serious con- 
ditions and is conferring with the in- 
corporated towns and rural communi- 
ties for the purpose of obtaining, if 
possible, their co-operation in a gen- 
eral move toward organized protec- 
tion. We believe that education should 
precede legislation, but there can be 
no doubt in the mind of any observing 
man that action is an urgent neces- 
sity too long delayed. A pamphlet on 
this subject was prepared by the Fire 
Marshall which, together with a ques- 
tionnaire, has been sent out by the 
Secretary of the Union of Municipali- 
ties, together with a separate sheet 
with the questionnaire printed there- 
on, with a request that the list be 
completed and returned to the secre- 
tary of the Union in order that the 
whole matter may be discussed at the 
next annual meeting of the Union in 
August next. 

Devise Zoning System 

In connection with those areas of 
the province which are protected with 
a water supply system and have an 
organized fire department, the Board 
has been studying carefully the pos- 
sibility of such districts giving more 
assistance to each other in case of 
urgent need. One of the most serious 
obstacles in any attempt to assist is 
the absence of any standard hose 
coupling. This generally means that 
the hose couplings of any one town 
will not fit the hydrant nozzles of an- 
other town. 

As assistance is not asked for until 
the conflagration threatens to be too 
heavy for the local department to 
handle alone, the wisdom of having 
interchangeable hose couplings will be 
readily apparent. There are about 
forty water systems in the province 
and probably half ‘as many different 
measurements in hose couplings due 
to the non-adoption of a standard 
hose coupling. To establish a stand- 
ard to-day and to compel the owner 
of every water system in the province 
to conform to it may be desirable, but 
in the opinion of the Board the ex- 

nse would not be justifiable, espec- 
ially as a satisfactory result by a dif- 
ferent and less expensive solution of 
the trouble can be had. 

Legislation was therefore prepared, 
and at the last session of the local 
legislature an Act was passed under 
the provisions of which the province 
is divided jnto four zones and a thread 
established for each zone. A standard 
specification is not established for 
each zone, merely the number of 
threads to the inch. It is confidently 

expected, however, that in the course 
of a few years each zone will have 
but one uniform thread measurement. 
In the interim the use of hose adapt- 
ers has been made compulsory. The 
Island of Cape Breton which contains 
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Fire Takes Heavy Toll from Provinces 


Provinces 
Alberta 
British Columbia 
Manitoba 
New Brunswick 
Nova Scotia 
Ontario 
Prince Edward Island 
Quebec 
Saskatchewan 
Floater 


four of our eighteen counties, already 
has a standard thread. 

Each year an organized Fire Pre- 
vention campaign is carried out in 
the province, every effort being made 
to ensure an effective program. The 
Marshal maintains this work through- 
out the entire year, seizing every op- 
portunity which presents itself to talk 
practical fire prevention, at luncheon 
club meetings, public schools, public 
meetings, etc. As a result a different 
viewpoint as to fire losses is being 
slowly but surely adopted. 

Provide Text Book 

With respect to educational work in 
the schools, Nova Scotia has the dis- 
tinction of being the first province in 
the Dominion to provide a text book 
on “Practical Fire Prevention” for 
use in the public schools. We are fur- 
ther proud of the fact that the book 
is entirely a home product, written by 
Dr. J. D. Logan, a Nova Scotian. The 
manual, having been thoroughly re- 
viewed by the Council of Public in- 
struction was authorized for use in the 
public schools competition among 
school pupils of certain grades in Fire 
Prevention essay writing. The re- 
sults were splendid and very interest- 
ing. Two of the main prizes were won 
by pupils of village schools. A trophy 
is also offered for competition, to be 
held by the school of which the pre- 
mier prize winner is a pupil. It is 
provosed to repeat this competition 
each year. 


SMOKEPROOF TOWER BEST 

A smokeproof tower ssairway is one 
of the best known means of safe es- 
cape from a burning building, and 
should be considered a necessary part 
of all school buildings, hospitals, 
hotels, department stores and other 
public or semi-public institutions. Be- 
sides its many advantages as a safe 
means of exit the tower-stairway pro- 
vides a protected position from which 
firemen can attack a fire on any 
floor. 


NORTH’S GROWTH 
IS INFLUENCED BY 
FIRE HAZARDS 


(Continued from page 17) 
est possible objection on the part of 
settlers in all provinces to restrictions 
on their burning operations. This was 
notably the case around Haileybury. 


Moral Improved 


Now, this moral or psychological 
factor is everywhere tremendously im- 
proved, due partly to the hard lessons 
of the past, and lar ly to the vigorous 
educational campaigns carried on by 
the several forest protection services 
and by the Canadian Forestry Associ- 
ation. Laws are enforced quite gen- 
erally that no fires are to be set out 
during the close season except on per- 
mit issued by a forest officer. The 
idea is to never allow fires to be set 
out during dangerously dry weather, 
never to allow them to burn unattend- 
ed, to burn debris only in piles and at 
a distance from the edge of the for- 
est, and to extinguish the fires with 
water or earth if the weather becomes 
threatening. 

There is a strong tendency to delay 
burning until safe weather in the fall, 
and to burn in the evening when the 
wind is down and the humidity higher 
than during the day. The feasibility 
of such restrictions has been amply 
proved by experience, and their ac- 
ceptance locally has been aided by the 
higher prices obtainable for pulpwood 
cut from settlers’ lots. In the earlier 
years, prices were so low that settlers 
could scarcely make wages from the 
sale of pulpwood, and the feeling was 
general that the most feasible method 
of clearing was the wholesale use of 
fire—the more fire the better. This 
sentiment has now been almost alto- 


1926 
$3,073,438 
3,638,427 
2,449,186 
1,679,411 
1,828,195 
12,482,993 
384,234 
9,845,511 
2,714,971 
198,730 


$38,395,096 


1925 
$2,284,561 


236,500 
$40,712,175 


gether overcome, to the greater safety 
and advantage of all concerned. 


Travel Permits Helpful 

Another adaptation of the permit 
system is the so-called travel permit. 
This is a system of registration of 
woods travelers, whereby their names, 
addresses and destinations are record- 
ed by forest officers, as they enter the 
forest. The moral effect on woods 
travelers is marked, in promoting 
greater care with smoking materials 
and camp fires. 

Since the greatest hazard to settle- 
ments and towns in the north is ex- 
ternal, in the form of forest or ground 
fires coming in from the outside, and 
since the wholesale removal of in- 
flammable debris on the enormous 
areas involved would be prohibitively 
expensive, it follows that this hazard 
should be neutralized locally. For 
farms and farming settlements, ex- 
perience has repeatedly proved the 
effectiveness of clearing and cultiva- 
tion around buildings in saving life 
and property. 

Fireguards Effective 

For towns and villages, where com- 
plete cultivation of the surrounding 
area is not feasible, experience has 
again shown the effectiveness of 
cleared fire-guards, maintained free of 
inflammable debris. To a large degree, 
this is a problem for local solution, 
but the government of Ontario, in 
view of the peculiarly hazardous con- 
ditions obtaining, and of the heavy 
losses in life and property during past 
years, has taken the lead in extending 
government aid in this _ respect. 
Special appropriations have been made 
for clearing townsites and removing 
fire hazards, amounting to $10,000 in 
1921, the same in 1922, $100,000 in 
1923, $35,000 in 1924 and $50,000 each 
in 1925, 1926 and 1927. A large pro- 
portion of these amounts were ex- 
pended and the added safety resulting 
has amply justified the cost. 

In line with the general idea of fire 
guards to check the spread of forest 
fires and to serve as vantage points 
for suppression, some reference is in 
order as to highway construction 
through forest areas. In the earlier 
years, the practice was to pile high- 
way slash in windrows along the road- 
side and leave it there. Obviously, 
this constitutes a serious fire hazard, 
which may accelerate the spread of 
fire, with serious damage to the road- 
bed, besides rendering the road im- 
passable in case of a large fire. These 
conditions still obtain in some prov- 
inces, while in others the contracts 
call for piling debris in the centre of 
the roadway and burning under safe 
control, during the construction stage. 
Such a highway thus becomes an ele- 
ment of safety instead of the reverse. 


Protection from Forest Vital 

The point has already been strongly 
stressed that the safety of our north- 
ern towns and villages depends in a 
large measure upon the protection of 
the surrounding forest areas from de- 
struction by fire. It follows, therefore, 
that the several government forest 
services constitute the great mainstay 
in this respect. These organizations, 
while by no means perfect as yet, 
have increased steadily in efficiency, 
with increased financial and moral 
support. They are literally the fire 
departments of the great back coun- 
try, and have in innumerable cases 
been the saviours of isolated commun- 
ities, towns and villages from forest 
conflagrations. The fire rangers make 
their daily patrols to discover and ex- 
tinguish fires. 

_In some provinces they are aided by 
air patrol, of which the greatest de- 
velopment has been in Ontario, but 
with very substantial development in 
Alberta, Manitoba, Quebec and Brit- 
ish Columbia. In the detection, report- 
ing and extinguishing of fires there 
has been a truly remarkable utiliza- 
tion of mechanical equipment, includ- 
ing lookout towers, telephones, motor 
cars, motor boats, aircraft, portable 
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Fire Insurance and Use and Occupancy 
Insurance, Rents, Registered Mail, Sprinkler 
Leakage, Tornado and Automobile 


For particulars write 


The London Assurance 


“Tested by the Fires of over Two Centuries” 


Incorporated by Royal Charter, A.D. 1720 


NOTE:—The London paid $7,600,000.00 losses 
arising from the San Francisco disaster 
—— an amount greater than that paid by 
any other company, operating under a 
single name, in this or any other con- 
flagration. This record stands without 
parallel in the history of insurance. 


Application for Agencies invited, apply 
Head Office for Canada: 
465 ST. JOHN STREET, MONTREAL 


W. KENNEDY 


Joint Managers 


W. B. COLLEY 


— pumping units and portable 
and pumps attached to knapsack 
water bags. 

Much Mechanical Equipment 

It is estimated that throughout the 
Dominion, there are in use by govern- 
ment and private organizations not 
less than 1,200 portable gasoline pump- 
ing units, chiefly of the two-cylinder 
type, and 8,000 of the hand pumps with 
knapsack waterbag attachment. In 
many cases the gasoline pumping 
units have been the means of saving 
settlements, towns, villages, mills and 
other improved property from destruc- 
tion, to say nothing of their invaluable 
contribution to forest protection. Ma- 
chinery and mechanical equipment gen- 
erally are multiplying the effective- 
ness of forest protection forces just 
as they have done in the manufactur- 
ing industries. 

Forest protection has become a 
highly technical and highly specialized 
job, where knowledge and experience 
count heavily and are absolutely es- 
sential if results are to be secured. 
Meteorological services and forest 
protection organizations are co-oper- 
ating in the attempt to work our fire 
weather forecasting in a really prac- 
tical way, and some valuable results 
have already been secured. 

Bad Fires Periodic 

Bad fire years recur periodically, 
perhaps at intervals of four or five 
years. Occasionally we have two 
“crisis years” in succession, as in 1922 
and 1923 in eastern Canada. The peri- 
od of extreme fire danger during any 
given year is usually of limited dura- 
tion. Any help in forecasting the oc- 
currence of such periods would be 
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invaluable to forest protection organ- 
izations. ~ 

It should be remembered that towns 
and villages are seriously threatened 
from the outside, only when-fires have 
burned long enough to attain a wide 
front, or when a number of small fires 
are close enough together to form a 
wide front. No one may be bold 
enough to claim that these conditions 


cannot occur again, but coxk 
at least that there is et 
than was formerly the case, 

the “fire consciousness” that has. 
part been developed on the part of 
general public and to the steadily 
creasing efficiency of the organizatin 


whose business it is to prevent tha 


occurrence of fires and to : 
out when they do occur, ” 
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Ideal for Gas Stations—and all 
other buildings where F IRE is a hazard 


IX the construction of filling stations fireproof 

materials are a necessity. Gyproc is used by 
thousands of stations throughout the country. 
On all buildings where fire is a hazard Gyproc 
provides the vital element of protection. 


Gyproc is an economy. The initial cost is small 
and the quick, easy application saves time and labor. 
Goes up without muss or fuss and lasts a lifetime. 
Use it to line the interior walls and ceilings of your 
home, summer cottage, garage or office. 


This finest of fireproof wallboards has high insu- 


lating qualities, keeping 


your rooms warm in winter 


and cool in summer. Made in lengths 4 to 10 feet and 


widths 32 and 48 inches. 
lumber dealer about it. 


See your builders’ supply or 


WRITE FOR BOOKLET 


Write us for illustrated booklet “My Home” for in- 
formation on Gyproc Fireproof Wallboard, Insulex and 
Rocboard Insulating Sheathing. Rocboard is a new sheath- 
ing material which will make your building stronger, more 
comfortable and save you from 20 to 40 per cent. in fuel. 


THE ONTARIO GYPSUM CO., Limited 


PARIS 


: CANADA 


On the T. & N.O. and Rouyn lines Hill-Clarke-Francis 
Ltd. and the Geo. Taylor Hardware Ltd. are our 
agents, but Gyproc can be secured from any good 
builders’ supply dealer in any city, town or village. 
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Why build to burn? Gyproc does away with inflammable wood-lined walls, roofs, ceilings and partitiong, ‘ 134 
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COMMITTEE MAKE 
MOVE TO CLEAN UP 
MONTREAL MARKET 


Widespread Dissatisfaction 
ver Method of 
Listing 
PROBE ALL STOCKS 


Using Exchange for Nefarious 
Purposes Has Brought About 
Demand for Inves- 
tigation 


A clean up of the Montreal Mining 
Exchange is under way. While there 
are many who claim that the move 
to start the clean-up was not a serious 
one, opinion is now so strong for a 
clean-up that nothing but a thorough 
job will satisfy. 

Montreal mining exchange has, un- 
wittingly or otherwise, laid itself open 
to severe criticism by listing almost 
anything. Seemingly, they wanted 
listing fees and they got them. The 
result has been that a flood of wild 
propositions have been listed on the 
exchange and traded in. Alleged fic- 
titious markets have been set up and 
the public has paid the piper. 

The exchange has appointed a com- 


-mittee to get into the matter of list- 


ings. They will probe every stock 
*-aded in, unlisted and listed. They 
will also revise the requirements for 
listing, making them more drastic. In 
the past they have been very loose. 
One encouraging Prenenet is that no 
issues can be traded in on the unlisted 
section unless full data about the o 
eration is submitted, just as in the 
ease of listed stocks. It is proposed 
that after they have been traded in 
for 60 days in the unlisted, they must 
be listed or trading will be suspended. 
It is proposed that all companies 
wanting to list their shares must have 
a 10 per cent. distribution of their cap- 
ital stock and have $10,000 real money 
in its treasury. Standard Stock and 
Mining Exchange, Toronto, now re- 
quires a company to have $25,000. 


Expectations Unrealized 


Montreal had great expectations of 
rca largely in a mining way, 
due to the developments in Rouyn 
area. This has not been realized. In 
fact, the bulk of the good things have 
located in Toronto. One of the main 
reasons for this is the exchange situ- 
ation. A conflict developed and Mon- 
treal Curb was launched by those who 
were dissatisfied with the way matters 
were handled on the mining exchange. 
This focused attention on what was 
going on in Montreal and the fact that 
conditions have steadily grown worse 
has not helped any. 5 

Of late there has been some paring 
of the issues on the mining exchange. 
It is said that one group of stocks, 
was accepted for trading after the 
sponsor of the issues has been refused 
election to the exchange. When the 
stocks were suspended, it is said that 
the Montreal Curb promptly took 
them up and after trading in them for 
a week, it suspended trading in them 
also. 


Bucket-Shop Charges 

Another development has been the 
laying of what amounts to a bucket- 
shop charge against a member of the 
mining exchange, by provincial au- 
thorities. It has not come for trial 
yet and will be interesting. There 
are members of the mining exchange 
who hint that this prosecution may be 
in some way fostered by the Montreal 
Curb which they say would like to get 
the charter of the mining exchange. 

All in all, the situation is particu- 
larly undesirable, from a business and 
a mining standpoint. The mining in- 
dustry is being severely injured by the 
fact that a number of stocks are given 
an air of solidity by allowing them to 
be traded in on the exchange. What 
seems to be the chief desire of those 
handling these issues is to get them 
printed on the daily report sheet of 
the exchange. ‘ 
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Dunwell’s Market 
Value - Off Sharply 


From Our Own Correspondent 
VANCOUVER.—A bad situ- 
ation exists in Dunwell, one of 
the Vancouver Stock Exchange 
leaders. It has dropped from 
a high of around $7 and $8 sev- 
eral years ago and from $1.28 
two months ago, to about 18 
cents, to-day. 
It is apparently a case of bad 
management, slim financing and 
premature mill construction. 


ORE AT 1,200 FT. 
IN ROUYN MEANS 
MUCH FOR CAMP 


Drilling on Aldermac Pro- 
perty Regarded as Having 
Great Significance 


Railway transportation has now 
reached the Horne mine and smelter 
but these facilities have not yet been 

rovided the other mining properties 
in the Rouyn district of Western Que- 
bec, reports Dr. H. C. Cooke of the 
Geological Survey, Department of 
Mines, and these properties have ac- 
cordingly concentrated their efforts 
on continuing their programmes of 
exploration. Marked success has been 
met with on two properties, the Alder- 
mac, owned jointly by Noranda Mines 
Ltd., and the Towagmac Exploration 
Co., and the Amulet. On the Alder- 
mac, the combined results of drilling 
and sinking have demonstrated the ex- 
istence of at least two and perhaps 
more lenses of valuable copper ore. 
These lenses are from 30 to 60 feet 
wide; their length has not yet been 
determined, but is not less than 200 
feet, and _— are known to reach to a 
depth of at least 1200 feet, which is 
twice the depth of any other orebody 
yet proved in the Rouyn camp. The 
proving of ore at a depth of 1200 feet 
is encouraging as it is an indication 
that the ore-bodies of the camp may 
reach greater depths than has hereto- 
fore been anticipated, and that the Al- 
dermac will prove to be one of the 
outstanding mines of the camp. The 
Aldermac ore contains little or no zinc 
and will hence present few problems 
of treatment. 

Amulet Looks Faverable 

On the Amulet pate things look 
equally favorable, and a long and ex- 
pensive programme of development 
has finally been rewarded by the dis- 
covery of large and valuable deposits. 
A number of ore-bodies high in copper 
and zinc values have been found with- 
in the last three months, and are now 
being outlined by diamond _ drilling. 
Little can now be said regarding their 
extent or depth, as the information ob- 
tained from drilling is not yet com- 
plete. It is known, however, that they 
are sufficiently large to make the 
property the third big mine of the 
district. 

Very little exploration has been 
done on the Waite-Montgomery prop- 
erty in the past year, with the excep- 
tion of some drilling, and the first ore- 
body discovered is still the only one 
known. A spur of the Rouyn Mines 
railway has been run to within half a 
mile of the property and will shortly 
be connected with it. Active prepara- 
tions are in progress to commence the 
sinking of a shaft, and shipments of 

(Continued on page 26) 


RIBAGO EXPECTS 
ANOTHER LARGE 
MINERAL AREA 


New Find May Prove Wide 
Extension Ore 
Body 


Murray Glazier, engineer in charge 
of Ribago Copper Corp., reporting on 
recent developments, says: . 

“Trenching, 300 feet north of dis- 
covery, made three weeks ago, reveals 
new vein lying parallel with former 
discovery. This vein on surface is 
about one foot in width, carrying mix- 
ed chalcopyrite and quartz, of com- 
mercial grade. This vein lies in a 
mineralized area approximately ten 
feet in width and has been traced for 
about 500 feet. In between the veins 
several isolated copper showings exist. 
Thorough surface prospecting of this 
whole area is being conducted. 

This gives what may prove to be an- 
ether large mineralized area similar 
with that on which shaft is now being 
sunk three quarters of a mile west. 
Test pits are being sunk on both 
zones.” 
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Believe Smelters Will 
Erect Plant on Coast 


Consolidated Has Acquired 


Control of Tidal Properties 


— Victoria Interests Believe This Will be Start 
of Big Developments Planned 


VICTORIA. — It is believed here 
that the Consolidated Mining and 
Smelting Co. will soon build a smelter 
at some point on the coast to which 
ore from its several properties adjac- 
ent to salt water could be taken for 
treatment. 

Just where the smelter will be lo- 
cated is as yet unknown. The Consoli- 
dated, which is a subsidiary of the 
C.P.R., and owner of the great Sulli- 
van mine at Kimberley, has recently 
extended its coast holdings and now 
controls the Big Missouri group, near 
the famous Premier mine, Coast Cop- 
per, George Copper on Bear River, 
and the Sunlock mines near Sooke, 
V.I. It is thought that the site would 
be a point as central as possible to 
all of these properties. 

Warren, of Toronto, president 
of the company; W. M. Archibald, a 
director and chief operator, and Lorne 
Campbell, head of the Kootenay 
Power Co., a Consolidated subsidiary, 
are conferring here. 

No Announcement Yet 


Mr. Warren, who has been in con- 
ference here with Mr. Archibald and 
meeting officials, stated there was 
nothing to be said about the projected 
Consolidated smelter on the coast, 
which has been referred to insistently 
during the last couple of years in re- 
ports from Montreal and Toronto, to 
take care of the enormous ore ton- 
nage the Consolidated is accumulat- 
ing and developing at its mines on 
the coast, which now number four. 

Mr. Warren said that, besides the 
Coast Copper, the George Copper and 
the Sunloch, which.the Consolidated 
either owns outright o1 controls, his 
company has made an arrangement 
whereby the Big Missouri, near the 
Premier Mine, on the Salmon River, 
has been brought into the Consoli- 
dated family. : 

Development work is proceeding 
satisfactorily at the Coast Copper, the 
Geo Copper and the Big Missouri, 
Mr. Warren declared. He said that 
he was not making a visit to the Sun- 
loch mines, near Sooke, on this trip. 

Visited Coast Copper 

Mr. Warren and Mr. Archibald com- 
pleted a personal inspection of opera- 
tions at the Coast Copper, at Quatsino, 
this week. Following their return to 
Victoria, a start will be made at once 
on the construction by the Dominion 
government of the wharf at Jeune 
Landing to handle the shipments of 
heavy machinery into the Coast Cop- 

r and the shipments of ore out. To 
aunch this work a party of govern- 
ment engineers and Jack Crane, en- 
gineer for a private construction firm, 
sailed from here on the Princess Mary. 
Construction supplies were being 
loaded on the C.P.R. steamer Nootka. 
The Jeune Landing wharf will be on 
concrete piling to carry the heavy ore 
loads, it was explained. 

Start on the wharf has been decided 
upon as a result of the ore bodies now 
proven up at Coast Copper and the 
decision to go ahead there, officials 
explained. Following the bodies which 
were opened last year by tunnels and 
diamond drills, a winze was sunk this 
summer and at the end of August this 
winze work was successful in proving 
up the ore body to depth. 

At the George Copper, on the Bear 
River, double crews, sent up from 
Trail, are now operating day and 
night, and the plans have been com- 
pleted for the main tunnel, which is 
to go in from near the Bear River 
levels. A townsite along the river has 
been staked by the Consolidated for 
the mill and other plants and the 
dwellings of the men who will oper- 
ate the mine. . - 

This George Copper, it was ex- 
plained, has already added 5,000,000 


tons of copper-gold ore to the hold- 
ings of the Consolidated, and the de- 
velopment work which is now being 
prosecuted is aimed at increasing this 
tonnage total several times. At the 
request of the Consolidated, it was ex- 
plained, the government is now rush- 
ing the road up Bear River so that 
the company can get in its heavy ma- 
chinery. A road gang of sixty men 
has been working from the Bitter 
Creek end, and as a result of the re- 
quests from the company a second 
gang has now been started at Four- 
teen Mile so as to get the road through 
before the season closes. 

At the Big Missouri the Consoli- 
dated itself has started roadwork, im- 
pressing into its service all the spare 
men in Stewart, B.C., and Hyder, 
Alaska, to make up a crew of thirty. 
This is in preparation for the start 
of a shipping programme. 

Only minor development work is 
being carried on at the Sunloch, which 
is now in such a stage that it can be 
quickly brought into development at 
any time it is required. 


PORCUPINE CAMP 
HANDLES RECORD 
TONNAGE TO DATE 


Upwards of 2,600,000 Tons 
of Ore Handled in 
Nine Months 


Output of the Porcupine district 
mines for the first nine months of the 
current year reached an aggregate of 
approximately $17,500,000. 

During this period the mills. handled 
an aggregate of upwards of 2,600,000 
tons of ore. The tonnage handled for 
the period was the highest for any 
nine months so far in the history of 
the mines of Porcupine. However, the 
output record was lower than that 
shown during the first nine months of 
1926. This decline was chiefly due to 
the lower grade ore being treated at 
Hollinger, and due, in part, to a decline 
in production from Dome. 

From present appearances the de- 
cline in output from Porcupine as a 
whole is at an end. Hollinger may be 
expected to handle greater tonnage 
from this date forward, and may also 
be expected to stem the tide of lower 
grade ore. McIntyre may also be ex- 
pected to work toward higher tonnage 
and greater production—to the end 
that the mines of Porcupine will in 
1928 establish the highest record so 
far attained. 

The indications are that while the 
1927 production may amount to around 
$23,500,000, yet the output for 1928 
will probably show an increase of 10 
to 15 per cent. at least in gross yield, 
and with a corresponding increase in 
net profits. 


Vancouver Group Dickering 
For Block of Ogdad Shares 


A syndicate of mining financiers, 
Vancouver, have made overtures to 
Ogdad Mines, for a_ considerable 
block of shares, with the intention of 
furnishing additional funds so that 
they may be ableYo put the properties 
on a paying basis. The presence of 
paying ore has definitely been estab- 
ished, the next step is to develop these 
bodies. When the present financial 
arrangements are completed, it is the 
intention of this syndicate to list the 
shares of the Ogdad Mining Company 
Limited on the prominent stock ex- 
changes. Ogdad is operating in Atlin, 
B.C., near the Engineer Mine. 


Oil Sharpers Go After 
Retired Fundamentalists 


Retired Baptist ministers in Can- 
ada are being urged to buy stock in 
a raw oil swindle in Texas. T. H. P. 
Duncan, M.D., of Fort Worth, has 
donated a few units in the “Duncan 
Oil Union” to a Fundamentalist Fund 
for superannuated ministers. He 
also carries his charity to the extent 
of setting apart 10 per cent. of the 
gross receipts from the sale of stock 
to set up the Fundamentalist Fund. 
This charity was to extend for only 
a few days, however, and apparently 
was bait to make the superannuated 
Baptist ministers hurry with their 
subscriptions for his oil proposition. 

Dr. Duncan estimates, for the bene- 
fit of the Baptist ministers, that he 
can pay 20 to 200 per cent. a year on 
shallow production, while if he gets a 
gusher the ministers can apparently 
write their own cheque. 

With the letters he sends to Can- 
ada the charitable doctor sends along 
a covy of the Baptist Fundamentalist 
of Texas. the weekly sheet of propa- 
ganda edited and issued by Dr. Frank 
Norris, former Canadian, the Texas 
slayer who was acquitted when tried 
for the killine of a Roman Catholic 
opponent in Texas. : 


Duncan’s oil union appears in the 
sheet. Most of the advertisements are 
of the same ilk and apparently Dr. 
Norris’s paper thrives on the adver- 
tising of sharks and sharpers. Dr. 
Norris is reported to have stated 
that neither he nor his church have 
any interest in any stock promotion 
company. But his paper is being used 
as an organ for robbing retired Bap- 
tist ministers of their small savings. 


Turner Valley Oil Output 
Close to 1,210 bbls. Daily 


The daily output of Turner Valley 
wells is placed at approximately 1210 
barrels, in a booklet published by the 
Petroleum Section of the Canadian 
Institute of Mining and Metallurgy, 
which was distributed among the 
members of the Empire Mining and 
Metallurgical Congress on their recent 
visit to Alberta. 

Of this production, it is estimated 
that 875 barrels per day is the amount 
of the crude naphtha (casinghead gas- 
oline) obtained, while the crude oil 
output is given as 335 barrels daily. 
This figures out at 36,300 barrels per 
month of 30 days, or 37,510 barrels 
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Royalite Leading 
Alberta Oil Well 


The following figures are the 
latest available, indicating the 
daily production of the chief 
producing oil wells in Alberta: 

Barrels 


Royalite Nos. 1, 2 and 3, 
total 

Edmonton Wainwright ... 

McLeod No, 2 

McLeod No, 3 


Illinois-Alberta No. 1 .... 

Home No. 1 (estimated)... 

Vulcan No. 1 

Dalhousie No, 5 

Devenish (potential produc- 
tion) 250 

Royalite No. 4 


MCINTYRE MILLING 
RETURNS AVERAGE 
ABOUT $8 A TON 


Nine Months’ Results Place 
Company in Position to 
Increase Dividend 


With an average return of approxi- 
mately $8 a ton, McIntyre-Porcupine 
set new records during the nine months 
ended September 30, by handling 
about 380,000 tons of ore and produc- 
ing over $2,900,000 in gold. 

Records show the mill has been 
handling an average of well over 1,400 
tons of ore every twenty-four hours 
and that on a grade of $8 ore the per- 
centage of recovery has been excep- 
tionally high. 


Improvements now being made in. 


the mill, and the construction of an 
aerial tram to the new No. 11 shaft, 
is expected to result in a substantial 
increase in production. The indica- 
tions are that the early increase in 
mill capacity may reach about 20 per 


cent. 
Output Nears $5,000,000 


With the plant having pee been 
turning out gold at a rate of close to 
$4,000,000 annually, it follows that an 
increase of 20 per cent. in capacity 
would point toward production of close 
to $5,000,000 a year. 

It is to be noted in official figures 
for the first half of 1927, that the out- 
put from McIntyre was a little higher 
than that coming from Dome Mines— 
this giving to McIntyre the distinction 
of being the second largest gold pro- 
ducing mine in Canada. This situation 
has held good through the third quar- 
ter, and, with the tonnage increase 
now indicated the situation will be 
greatly emphasized. 

Now that the new shaft has been 
completed and fully equipped, the gen- 
eral expenditure will be a great deal 
less. On output of $5,000,000 a year, 
no difficulty is anticipated in showing 
profits of at least $2,000,000 a year— 
an amount exceeding 50 per cent. an- 
nually on the issued capital. This 
compares with only 20 per cent. being 
paid in dividends and is strongly indi- 
cative of a very large increase in div- 
idends in due tifme. The process of 
“burying” profits as in the case of the 
past couple of years has appeared to 
be drawing toward a close. 

Officials know, and all close observ- 
ers know, that at the end of this year, 
the McIntyre Company could increase 
its dividend rate 100 per cent. if such 
a policy should fit in with their plans 
of expansion. The only reason for 
longer deferring the dividend increase, 
would be in case of plans for erection 
of still greater milling facilities—a 
new plant in addition to that now in 
operation. In that event, while divi- 
dend increases would not be as great 
as would otherwise be the case, yet the 
delay would be comparatively brief 
and the increase would be emphasized 
in due time as a consequence of the 
greater output thus made possible. 
Officials of Melutyre have not estab- 
lished shaft facilities for ore at a rate 
of close to 5,000 tons daily, without 
having utmost confidence in being able 
to reach at least two-thirds of that 
capacity. 
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PICARD 
GOLD MINES 


The Picard Camp, on Picard 
Island, Woman Lake is actually 
one of the busiest in the district. 

A large force of men are being 
employed in blast trenching and 
stripping the most important 
veins which have been discovered 
on this property. A shaft is 
being sunk on the No. 1 vein 
which carries copious free gold 
showings. Work is also car- 
ried on vein No. 3 which is a 
large one of blue quartz prov- 
ing very important. 

The Picard property now 
justifies diamond drilling and 
Capt. Picard says that this drill- 
ing will be started as soon as the 
necessary satisfactory arrange- 
ments can be made. 

ENGINEER’S REPORT. 


Hudson, Ont. 
Oct. 1st, 1927. 


WONNGOOUOERANDANUANSLAGONSULONRDUAAELOAEOTOANEOOAROLOOEDOLOAEUUAAELHASOAEASSLUNEULUAGRDTUGELOAASOLONSEOOSORLUAADNDSADUNEDEOEESOONOREOOONOO ONS 
NUALUNANNEOUSUTUNUORSEAERONAAELLEGUAENLASAECSEHLEUOUEUORSNULIAGGSEROEENTLUGEEEQECOGSELSESULSCAOERECEL ON OUASONOELLONNNEOLGNEEAGdnnannOneonAaNS 


No. 40 


VIPOND CONS. ORE 
RESERVES DECLINE 
SHARPLY IN 1926-27 


Lower Grade and High 
Costs, Given as 
Cause 


OPERATING COST LESS 


Exploration Work Carried Out 
During Year, on All Prop- 
erties, Has Been Dis- 
appointing 


Vipond Consolidated for the year 
ending July 31 showed an operatin 
profit of $159,584. Production total 
$704,890, and other revenue was $6,- 
629. Recovery, according to R. S. Den- 
ing, secretary, was $7.36 per ton, 
while costs were $5.76 as compared 
with $7.60 for the year previous. Af- 
ter telling about the acquisition of 
Thompson-Krist and Porcupine Crown 
claims, Mr. Dening adds, “and while 
your directors regret that the explor- 
ation work carried out during the year, 
both on old and new territory, has so 
far been disappointing, it is ho that 
more encouraging results will be ob- 
tained from the further exploration 
now in progress.” 


Ore Reserves Drop 


_Dr. J. _McIntosh Bell, managing 
director, in discussing ore reserves, 
says: The total ore reserves as at 
July 31st, 1927, are estimated to con- 
tain approximately 170,000 tons hav- 
ing a gross value of roughly $1,400,000. 
Of this amount, 50,893 tons, of a gross 
value of $409,318, is broken. It will 
be observed that this reserve is less 
than the amount published last year, 
by more than a million dollars—a fig- 
ure greater than the amount of pro- 
duction during the year together with 
the loss in extraction, in spite of the 
discoveries of low grade ore made in 
the newly acquired British Porcupine 
property. 

The drastic reduction arises from 
two causes: Ist, as already stated, 
several of the more important blocks 
have, in process of extraction, failed 
to provide ore of the grade or quantity 
expected, and om the evidence now 
available require reduction, and 2nd, 
a considerable number of the less im- 
portant blocks have been deleted en- 
tirely in view of the fact that on the 
information obtained during the year 
it is considered the margin of profit 
is so small as to render their extrac- 
tion of problematical value. 

It must be clearly understood, how- 
ever, that the above figures make no 
allowance for any ore below the out- 
crop of No. 16 vein, and in other lo- 
calities where some is known to exist 
as at present insufficient data are avail- 
able upon which to base calculations. - 
The reserve figures now given may be 
exceeded, but it is considered advis- 
able to write them down to an amount 
within the margin of safety. 


New Fields to Work 


Having regard to the extensive ex- 
ploration conducted at Various horiz- 
ons, down to and below the deepest 
level, it is clear that the chances of 
the discovery of important deposits 
are gradually becoming restricted in 
the original four claims. There re- 
main, however, a considerable num- 
ber of relatively extensive areas both 
in the original claims and in the re- 
cently purchased ground of the British 
Porcupine which warrant exploration 
and from which, in certain instances, 
encouraging information has already 
been obtained by diamond drilling. The 
Ridgeley claims are considered to pre- 
sent considerable speculative interest 
in view of the results being obtained 
in the adjoining Coniaurum property. 


GULL- KIRKLAND MINES 
Limited 


(No Personal Liability) 
Property situated in the 


KIRKLAND LAKE CAMP 


Diamond drilling has given im- 
portant results. 


Write for particulars and sum- 
mary of engineers’ reports. 


W. B. CUMMING & COMPANY, 
Limited 


21 King St. East, 
TORONTO 2. 
‘Phone Ad. 7388 


Consolidated 
Investments 


Limited 
Practical advice on 


all listed and unlisted 
mining shares. 


Federal Building 


Toronto, Ont. 
Phone Adel. 2531 
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Perens 


CUMMINGS-TRUDEL 
Mining and Development 
Co. Limited 
Write the company for Prospec- 
meg tnd 8 Geto 

the price advances. 


Suite 314, Birks Bldg., 
Ottawa, Ont. 


> =: aS ted a 
FLEMING & MARVIN 
Members Standard Steck and 
all 


PREMIER BOND CORPORATION 


Limited 
Investment Securities 


Castle Building - 


G. A. BAGSHAW & CO. 


STOCKS and BONDS 
HAILEYBURY - ONT. 


Henry J. Stewart 
Mining Engineer 


Exploration and Mining 
Programs 


523 Insurance Brchaage Bidg. 
NTREAL=——""""— 


Free Map of Quebec 
Gold Fields 


A specially prepared 
map. You should have 
one. Send to-day. 


THORBURN & CO. 
LIMITED 
Royal Bank Bidg., Toronto 


Fer full particulars about 
Astoria Rouyn Mines Ltd. 
write 


GORDON P. O'REILLY & = 
J 
74 Sparks St. 1ze . o—- 


JAMES W. SEWALL 


Consulting Forester, 
OLD TOWN, MAINE. 


Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 
and 


ONTARIO LAND SURVEYORS 
NEW LISKEARD, ONTARIO 


ALLEN & COMPANY 
: Stocks, Bonds 
and Mining Shares 
702 Temple Bidg., 
Toronto 
Tel. Elgin 5516 
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SMELTERS CLIMBS 
UPWARD AGAIN 
AT NEW LEVELS 


Rise Reputed Due to Bloc’s 
Refusal to Accede to 
Split 


From Our Own Correspondent 

MONTREAL.—tThe strength shown 
by Consolidated Mining and Smelting, 
which has risen to a new high level, 
has given rise to much speculation as 
to what is behind the movement. It 
has been stated that the Canadian Pa- 
cific Ry. group of shareholders, who 
are reputed to control a large block 
of the stock, have refused to consent 
to a proposed split in the shares, and 
that this refusal has been responsible 
for the steady rise in the stock. The 
strength shown by C.P.R. stock on 
the New York market, and the strong 
favor in which it is held by the Ameri- 
can investors, is said to have reacted 
favorably on Smelters, because of the 
fact that several of the C.P.R. direc- 
tors are also directors of Smelters and 
wield much influence in directing the 
policy of the latter company. 

A well known Montreal financier, in 
discussing Smelters’ spectacular rise 
gives it as his opinion that the stock 
is not selling above its actual value. 
He is inclined to believe that the stock 
will go still higher and that a split 
will eventually be declared. 

Although Smelters established a 
spectacular rally on Saturday’s trad- 
ing, when it advanced 15 points, it 


BRITISH COLUMBIA 
MINES 


years mineral production 
: entire half century ending 

Dividends now approximate $10,000,- 
000 per annum. 

This ment is accurately reflected 
in Stock et and in our free mar- 
ket letters. 

Keep abreast with the times—It pays 
ee see ae a ee 


Wolverton & Co. 


Limited ‘i 
Suite 704, Dominion Bank Bldg. 


Vancouver, B. C. 
Members Vancouver Stock Exchange 


ee = 


Duprat Lake Shore Synd- 


MORGAN U. KEMERER 
Members of the Standard Stock 
- nd Mining Exchange 


29 Melinds Street, 
Tereate 2, Ontarie. 


Adelaide 7715. Adelaide 6425 


What Stocks 
Should I Buy for Profit 


? 


Let us supply you with in- 

formation from the mining 

camps and assist you towards 
—success— 


Established 1908 
KIELY & SMITH 


Members Standard Steck Exchange 
C.P.R. Bidg., Torente, 2, Canada. 


ISBELLS 
LIMITED 


Dealers in Mining 
Properties 


Specialized knowl- 

edge of the Kamis- 

kotia and Rouyn 
Fields. 


190 St. James Street 
MONTREAL 


will bring you 
The Financial 


the next 


twelve months. | 


=—-——=—== Use This Coupon to Subscribe——--..---— 


THE FINANCIAL Post, 
143 University Avenue, 
Toronto. 


You may send me The Financial Post for one year (52 issues). . 
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must not be forgotten that this stock 
reached 264 during September, and 
that in 1926 its h level was 264%. 
Its low level in that year was 165. 
The stock for a long time was a popu- 
lar leader, in which much trading took 
place. It has been more or less dor- 
mant for some time, as-compared to 
other stocks, but the interest recently 
aroused would indicate that Smelters 
is once more a stock coming to the 
fore, and pending action on the part 
of its directorate, will doubtless en- 
gage the attention of the stock mar- 
ket for some time to come. 


Important Find Made on 
Astoria-Rouyn Group Six 
Astoria Rouyn Mines has made 
chaJcopyrite find on group six, As- 
toria, field force are now examining 
an important new discovery. Main 
vein, group four, developing favorably 
has now been traced total Lenath, 800 
feet, with chalcopyrite showings over 
practically entire length. 


B.C. Mining Stocks 


Special wire te The Financial Post. 


VANCOUVER. — George Copper 
sold up to $1.70 on the Vancouver 
Stock Exchange. Premier is stronger 
at $2.27, while Lucky Jim and L.L. 
show small appreciations, the former 
selling at 28 and the latter at 9. Dun- 
well sold at 23 and 24 and was in 
demand at the close but the market 


ORE AT 1,200 FT. 
IN ROUYN MEANS 
MUCH FOR CAMP 


(Continued from page 25) 

ore to the Horne smelter at Noranda 
will probably start next spring. _ 

Of developments other than mining, 
a few words may also be said. The 
Rouyn Mines railway connecting the 
camp with the Canadian National 
Railway on the north, has been in 
operation since last autumn and has 
materially promoted the development 
of the camp. A second railroad to con- 
nect the Rouyn camp with the Timis- 
kaming and Northern Ontario Rail- 
way at Kirkland Lake was commenced 
last June, and construction has been 
ushed at a remarkable rate consider- 
ing the difficult nature of the country. 
It is reported that grading is now 
almost completed and the laying of 
steel begun from the present terminus 
at the Ontario-Quebec boundary. It 
would seem probable that the first 
train over the new line may enter 
Rouyn early in October, although the 
final grading will not be completed 
for some time : 

.The power line from the generating 
stations at the foot of Quinze Lake, 
65 miles to the south-west, were com- 
pleted in December last, so that light 
and power have been available to the 


was generally very pe throughout. 

Ben B. Bryan of Logan & Bryan, 
members of the New York Stock Ex- 
change, has been elected a member of 
the Vancouver Stock Exchange. 


MINING STOCK QUOTATIONS 
Week Ending Oct. 4 


Par Div. Yield High Low 


Val. Rate for wk. for wk. Oct 4 
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Horne mine and to the residents of 
Rouyn and Noranda for almost a year. 
The lines were later extended to the 
Waite - Montgomery, Amulet and Al- 
dermac properties, and during the 
past summer have been carried to 
Kirkland Lake. 

The town of Rouyn has nearly 
doubled in size within the past year, 
and has now an estimated population 
of 4,000. Sidewalks and street lights 
have been installed, and contracts 
signed for the installation of water 
works and a sewerage system. The 
neighboring townsite of Noranda, 
which opened last spring with these 
conveniences practically completed, is 
also growing rapidly. 


Ribago Sinking Shaft 


Advices are to the effect that shaft 
sinking at Ribago was being rushed. 
Reports received intimated that at 60 
feet a crosscut was made into the wall 
of the shaft to determine the width of 
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October 7, 1927 
the ore body. This was sta 
10 feet and still in ore, siving ae 

ore body over 18 feet in width of ¢ 
copyrite, with an average of 10 per ¢ 
copper. 
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HATCH & PALMER 
Mining Engineers and 
ST. JOHN’S, Newfoundland 
H. B. HATCH C. H. PALMER 
Examinations. Reports. Exploration 


3 


mine. ASTORIA ROUYN 
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Preferred Securities Corporation Limited 


126 St. James St. 


MONTREAL. TORONTO, — 


A. D. McMILLAN & Co. 


MINING 


BROKERS 


ANNOUNCE 


THE REMOVAL OF THEIR OFFICES TO 
GROUND-FLOOR PREMISES AT 


48 YONGE STREET 


(Northwest Corner Yonge and Wellington) 


WHERE IMPROVED FACILITIES WILL 
ENABLE THEM TO OFFER GREATER 
SERVICE TO CLIENTS. 


STANDARD STOCK AND MINING EXCHANGE 
QUOTATIONS BOARDED 


Telephone: Adelaide 6358-9. 


New Ways of Prospecting 
for Minerals in Canada’s 
Mining Fields 


Characterize the work of 


Geophysical Co. of Canada 


LIMITED 


OUR work on the East Arntfield Mine and on 
the Wiltsey-Coghlan Mine are two samples 
of the carefulness and accuracy of our methods, 
as worked out with great success in various min- 


ing fields of the world. 


We use every method of geophysical survey 
and are therefore able to apply the most suitable 
method for your local conditions: 


1. Different Electrical Methods. 

2. Special Magnetic Methods—with the very sensitive 
UNIVERSAL VARIOMETER. 

3. Cravimetric Method—with the Torsion Balance. 

4. Seismic Methods—with the Seismagraph. 


Our experience of several years, together with 
our up-to-date precision instruments and the pos- 
sibilities of the combination of several methods 
are the outstanding features of our organization. 


Complete information and printed mat- 
ter will be gladly supplied upon request. 


Our charges are very reasonable and we can cover 
a large acreage in a short time. 


Before making any decision on prospecting and developments 
please ask our advice 


hysical Compan f Canada 
Geophysica On ipa y oO 


703 Reford Building, Toronto 


News From the Mines 


We announce the publication of our own 


mining newspaper, 


News From 


the Mines 


A limited number of the first issue of October 
1st is still available for free circulation among 
our clientele and all others interested in the 
development of the Canadian Mining Industry. 
Copies may be obtained in our board rooms, or 
will be mailed free upon request while they 
last. NEWS FROM THE MINES will be pub- 


lished twice monthly. 


Solloway, Mills & Company, Metropolitan Building, Toronto, 2. 
Gentlemen,—Without obligation on my part, kindly enter my name on 
your NEWS FROM THE MINES mailing list. 


Solloway, Mills & Co. 


Members Standard Stock and Mining Exchange 


20 Year’ Mining Experience 


Metropolitan Building 


a 


Toronto 2 


Telephone ELgin 6371—Ten Lines to Central 
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Bidgood 








What do you think of Bidgood as a 
mining speculation 
MER Bidgood shares look like an attrac- 
gists x tive speculation. We are informed 
= that the recent discovery is one of 
land ~ major importance. 
ALMER ; ——_———— 
ration Castle 
J bought 2,000 shares of Castle Trethe- 
‘ at $1.25. Would you advise me to 
L hold what I have? 
» Ltd. _. Castle is suffering from low price 
ne ® of silver and its future position will 
UYN ted be dictated by the trend of the price 
rrite ~~ of its product. 
1 Limited Thompson-Cadillac 
ONTS Could you supply me with a report on 
’ Thompson Cadillac Mines, Ltd.? 


speculation. 
Amulet and Argonaut 


and Argonaut. 
attractive speculations. 


other is producing and while not mak- 
ing a profit is doing better. 


Walsh-Katrine 


is holding back the company? 


company has 
of funds. 


Rouyn Centre 
the Rouyn Centre 


ment? 


a mine. 
Area 
-opinion as to t 


Corpn. 


Boischatel 


Boischatel mini sto 
would be for a hold. 

Boichatel shares are a gamble. The 
company has some well located hold- 
ings in Quebec area and while they 
have put forth a good exploratory 
effort, under competent engineering 
guidance, they have not as yet met 
with success. 


Wright-Hargreaves 

Will you kindly give me your opinion 
on the following mines: Canadian Lor- 
raine, Tough Oakes, Vipond Cons., and 
Wright Hargreaves? 

Wright-Hargreaves is only one in 
your list of four we favor at present. 
Vipond and Tough-Oakes are in a 
bad way as to finding new ore. Cana- 
dian Lorrain closed because of decline 
in price of silver. 


Kootenay-Florence 

We shall appreciate to receive your 
opinion regarding the purchase of Koote- 
a at 25 as a mining specula- 

on. 

Kootenay Florence mine is in the 
Aunsworth section, Kootenay country, 
B.C. It is a lead silver proposition of 
which there are numerous in this sec- 
tion. It looks to have good specula- 
tive possibilities. It was well spon- 
sored when offered the public. 


Mackenzie Oil 


In 1921 I purchased a few shares of the 
Mackenzie River Oil Co., Ltd., and have 
heard very little about the company since. 

I shall be obliged if you will give me 
any information you have on hand con- 
cerning it. 

McKenzie River Oil, like all the oil 
fompanies organized to operate in 
Mackenzie River country, has passed 
out. Imperial Oil got a small well, 
but it was too far from a market. 





Allied Mines Syndicate 

Will you please let me have the latest 
information on the Allied Mines Syndi- 
cate. Are its properties near the Harvie 
Operations? What is the standing of 
Lyons & Co.? 

Allied Mines Syndicate has trans- 
ferred its assets to a company of same 
name. It is not near the Harvie, 
though its properties are in Quebec. 
tis a prospect only. We don’t know 
the standing of Lyons & Co. 


Speculations 
I am a holder of 1,000 shares of Area 
ines; also have a few shares of Amulet. 


Would like your opinion on these two 
mines, 


Am thinking of purchasing 500 shares 
Laval Quebec; 500 shares Corona; 600 
shares Argonaut Cons. Mines, Ltd. Please 
advise on these mines. Would like a map 
showing location of these. 

The stocks you list, Laval, Corona, 

Tgonaut, are all quite speculative. 

gonaut is a producer that has an 
excellent chance of doing better. It 
is in Ontario. Laval has a number of 
Properties in Quebec area but one 
group in Mountbray and another 
away to the north near Abana, ap- 

r the most attractive. Corona, like 

val, is in the prospect stage. Area 
has developed nothing on its property 
- yet. Amulet is a large mine and 
a= stock, while high, is said by mar- 
iting tities to still have possibil- 








Mining Inquiries 









Thompson Cadillac has some very 
tacular gold ore but it remains to 

be seen if they get enough to make a 
mine. They have not yet. It is a 


Please advise your opinion of Amulet 


Amulet and Argonaut are two 
The former 
has proven ore bodies by drilling that 
*makes it stand out as a big mine. The 


Will you please let me have your opin- 
ion on the value of Walsh Katrine. What 


Walsh Katrine is located in a prom- 
ising section of Kirkland Lake camp. 
The property is well regarded but the 
been retarded by lack 


Have you any report on the property of 
Mining Association, 
and what is your opinion of the manage- 


Rouyn Centre is a prospect like a 

. . number of other operations in Quebec. 
It is understood that those back of the 
company are making an effort to find 


I would angoetnne very much your 
e appreciation within the 
next four months of Area and Mining 


Area is a speculation. It has well 
located properties but has not met 
with any success in its hunt for ore. 
Mining Corporation is a well managed 
silver operation that has possibilities. 


Would like to have Bg soneen = 
end w 
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Coast Copper s, from as 


Would you be kind enough to send me | ers and Syivanite. 
such information as you could conven- i 
iently pouendiog the Coast Copper Co., a 
subsidiary of the Canadian Consolidated 
Mining and Smelting Co. 


Coast Copper is just developing its | Pect that has 


siderable success and is an assured | With big possibilities. 
mine, but is considerable distance 
from production. The company owes 
Consolidated Smelters a substantial 
sum which will have to be paid before 
dividends. The shares look attractive 
for a hold. 


International Nickel 


stock a good buy for the long pull? 


International Nickel common is re- 
as an excellent hold for a 
couple of years. The stock is on a $2 


Some Good; Some Bad garded 
Would appreciate your opinion at so . 
early convenience veeneding the follow- dividend basis. Because of large de- 
ing mentioned mining companies, as re- | Velopments at its Frood and Creigh- 
gards both investment and speculative | ton mines the company promises in a 
ake, Premier Gold, South Kyora, Skead | per’ producers? ene © ree COP- 
Consolidated Gold Mines. > pe. P ; 

We would not recommend the pur- 
chase of Keora, Keeley or Skead at Prefer Mcintyre 
the present time. Keeley is a divi-| I note that Hollinger stock is now sell- 
dend payer, but the silver market is in | ing around $17.90 and have some inten- 
a bad way. Kirkland Gold and Pre- | tion of buying around 100 shares, as 
. : ; o believe tha s stock w 
er lide oe solid stocks with good arena sell higher by the first of the 
eect Kindly let me have you did opi 
. of the future of 1 7 elgg = 
Harvie Would also consider puying some Mc- 
In 1925 I purchased 100 shares of Ar- Intyre stock. Which of the two do you 
chean Mines and in 1926 received 200 |°°PSider the best buy at the present 
shares of Harvie as a bonus or dividend | “me? 
on the Archean. I have made some pur-| We never thought the day would 
chases << Sarvie sine one ee old | come when we would prefer McIntyre 
e, together with my | to Hollinger but owing to lack of in- 


original Archean. : : 
hat is the outlook for Harvie, parti- formation on Hollinger we do now. 


cularly with regard to the coming split- Despite their high prices we think the 
up in shares? Also please give = seer Kirkland Lake leaders are more. sure. 


opinion re Archean. 
Laval-Quebec-Abana 


You should watch the papers for a 
Are mining stocks affected by the sea- 


srg we Ales the report . 

an ackay, engineers on the Harvie 

holdings which they are about to make | fo"s,°%the Year? What do you think of 

public. It gives a fair line on the We do not believe that the pri f 
ossibilities. The operation is look-| mining stocks { {fected b price 0 
ing: attractive. Ultimately we think | .9.. e. the aie but pA = —_ 

Archean will be taken in with Harvie year, but rather by the 


, aap amount of money available for in- 
on share von ga Provision | vostment. Wide-spread rumors will 


undoubtedly have a tendency to cause 
a temporary rise or fall in the price 
of a stock, but actual discoveries and 
cag sa are = determining fac- 
lation I bought 170 Vipond shares when rs in placing the price of a stock 
they were ome $1.50. P These shares at | °" @ permanent basis. _ : 

that time were looked favorably upon by|, While an investment in any mine 
all the financial papers I read. The finan- | in the development state is always of 
cial papers still regard this stock favor-|a highly speculative nature, we be- 
ably and are mystified as to the reason | lieve that you will be well advised to 
of the big drop. The present price is 40 | hold on to your shares in the Laval 


cents, and it looks good business for me . pr 
to buy another 170 shares at around that Quebec Gold Mines, awaiting further 


rice, with a view to making good my development of this mine. 
oss. I would esteem it a favor if you Until recently work on the com- 
would let me have your opinion in the 
matter. . 

Vipond has been well supported by _ 
the press because it was an attractive ne 
property and in good hands. It has — 
had a run of hard luck and its con- iH pure 

1 oit CO.LTD. 

ee ee CANADA 





Vipond 


Some little time ago as a small specu- 





sistent failure to find any new ore for 
some time scared many holders, 
Things are not any too encouraging 
and milling operations may be cur- 
tailed. A new ore discovery would 
change the situation over night. 


Good Advice 


N the past years we have advised many of our 
clients and have seen them make money with 
our stocks—we have made a success of every 


mining proposition we handled. 


Every One of Our Clients 
Has Made Money With Us 


Today, we say Abbey Mines have all the possi- 


bilities Abana had a year ago—and the price 
is still low. 


Williams, Brochu & Co. 


Investment Brokers 


466 St. Francois Xavier Street, Montreal 


FREE Bend for our map of the Quebeo Mining District 
and note the location of Abbey Mines with respect 
to known producere. 


NQmMe «oe co ao ao ce ae a0 0 OD OP ED OD OD GD OD ED mec eee eoeseeeeeeS 
Address SOCCHCSH SOOO OOOO Se MUOMOMMs CMA eee eeeeee ee mpaeeeeees 
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JAY COPPER-GOLD MINES 


LIMITED 
(No Personal Liability) 


We recommend the purchase of the Stock of this 
Company because: 


The Shaft is down over 400 feet. 
The Vein has been cut at 400 feet. 


The grade of ore from Jay Copper is what 
makes SUCCESSFUL MINES. 


This information is founded on fact. Actual 
work is the great proof. 


Francis J. Hunter & Co., Limited 


Mezzanine Floor — Mount Royal Hotel 
MONTREAL, Que. 


pany’s property has been confined to 
the surface, where some trenching 
and sampling has been done. 

An electrical survey has been made 
on the holdings in the Demeloizes 
township, and diamond drilling has 
just begun. This property borders 
the Abana Mine, which is favorably 
own, and is near several other prop- 
erties from which much is expected. 
Several of the company’s directors 
have been associated with some of the 
larger mining developments in the 
count: 
erty should be of assistance to you 
in determining what action you shall 
=. in —— to your a 

e property is purely a prospect 
and, therefoi r 
garded as a gamble. The properties 
are well located. 


Have read your reports on different 
stocks, have watched the development of 
same, and found that you are generally 
about right. I would like you to give me 

our opinion of the following stocks, that 
culative point: Abana, Vick- 


Abana, Vickers and Sylvanite mines | kn 
are all attractive speculations. The 
latter is producing. Vickers is a pros- 

ood assets and is in 
property. In this it has met with con- | 800d hands. Abana is a proven mine 


Please supply us with the latest infor- 
mation in regard to the International 
Nickel Co. Do you consider the common 


DO YOU KNOW 


THE POTENTIAL VALUE OF 


AMITY COPPER 
GOLD MINES 


Reliable and definite informa- 
tion may be had by writing or 
telephoning. 











What this amount of 
money will do in the 


Ask for our special letter 




















81 Victoria St., Toronto 





BONDS 


and their faith in the prop- MONTREAL 


HAMILTON Private Wire 
BRANTFORD System 


re, the stock may be re- 
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F. M. MILES 
21 ee East 


Telephone Elgin 4693 
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ST. THOMAS 
KITCHENER 
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outlining the best di- 
versified grouping. 





242 Bay St. 

















Head Office: Reford Bu 
BAY AND WELLINGTON STS. TORON 


Arthur E. Moysey & C 


Tel. ELgin 5171 


We Specialize in Canadian Mining 
STOBIE-FORLONG &@ 


GRAIN 


=, 


KITCHENER 


ST.CATHARINES 





F.MacLean Smith&Co: 


MEMBERS MONTREAL MINING EXCHANGE 
e @ ee Teronto: 
Enquiries Solicited » t=-> 


WE RECOMMEND THE IMMEDIATE PURCHASE OF 


ABANA ues 


F. G. OKE & CO. 


Members Montreal Mining Exchange 
Members Standard Stock Exchange 
34 KING ST. EAST - TORONTO 
TELEPHONE: ELGIN 5111 





O. 


Specialists in High Grade Mining 


Toronto 


Other offices connected by Private Wire located at 


s NEW YORK MONTREAL COBALT 
Ernest E. Lineker ROCHESTER ROUYN, P.Q. TIMMINS 
Member Montreal Mining WINDSOR ANSONVILLE SUDBURY 
Exchange LONDON NEW LISKEARD NORTH BAY 
MAIN 1736 Your orders as well as your inquiries, are invited, 


Board Room Facilities 


and will receive prompt, accurate, personal attention 
WRITE OR TELEPHONE OUR NEAREST OFFICE 


Harvie Mining Company 


(Limited) 


1. The stock of Harvie Mining Company has 
been split five for one and the new stock 
will be called for trading on the Montreal 
Curb Market en Wednesday, October 5th. 


2. Application is to be made for listing the 
new stock on the Standard Exchange, 
Toronto. 


3. Astock dividend consisting of two shares 
of the Exploration Company of Canada, 
Limited, for each five shares of Harvie 
Mining, will be distributed to Harvie 
Mining shareholders of record of October 
1Sth. 


Harvie Mining is one of the outstanding mining 
developments of Northern Quebec. Its holdings 
cover a large proportion of the mineralized zone 
of the Clericy area and it is the new discoveries 
on the Harvie and adjoining properties which 
have brought this area into such prominence. 


We recommend the purchase of these shares at 
the present market. 


Harvie, Smith & Company 
Limited 


New Birks Building Montreal 


Cty, 
& COMPANY LIMITED 
Tate S| 
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REVEAL REPORT 
OF EXPERTS ON 





HARVIE GROUPS 


Opinions of Engineers on 
Whole Are Highly 
Encouraging 


Much has been heard of Clericy 
Twp. section of the Quebec copper 
area, which lies east of the Rouyn 
area. Harvie Mining Exploration is 
the pioneer operation in this part. 
Carrying on an aggressive program of 
exploration, Dr. Harvie has followed 
the policy of proving up the area be- 
fore making public statements of an 
over-optimistic nature. However, 
other interests have been attracted by 
the measure of success he has met, 
and just at the moment the Clericy 
section is seething with activity. 

The interest in the Harvie opera- 
tions has grown steadily, and this will 
make a report by Alderson, MacKay 
& Armstrong, Montreal engineers, on 
the Harvie holdings, the result of their 
examination of the properties in July, 
of decided interest and of great value. 
The report is the first complete inde- 
pendent study that has been made of 
the area. It is conservative; it con- 
tains no spectacular features, except 

rhaps one case of high gold assays, 
ut reading between the lines, one is 
impressed with the great possibilities 
of the area. It is noteworthy that in 
discussing the different operations, 
these engineers advance definite sug- 
gestions for future exploratory work. 
They do not comment on the mine 
making possibilities of any of the 
operations but their general remarks 
on the geology and similarity to other 
proven sections leave the impression 
that they were much taken with the 
showings. 

“From the outcrop maps prepared of 
ee. eS = be gone — = 

0 s simple,” is the introductory 
eat of the chapter on geology in the 
report, covering in all 40 pages. Point- 
ing out that they divided the Keewatin 
lava rocks, into two types, greenstones 
and grey lava, they add: “this classifica- 
tion, based on external characteristics 
of the rocks, has an economic signifi- 
cance, as any areas found to be under- 
lain by grey lavas showing evidence of 
shearing, are favorable prospecting 
ground,” and later make the important 
statement, “the grey lavas, it will be 
seen, have an easy preponderance over 
the greenstones.” 

Diamond Drill Encouraging 

The report proceeds to discuss at some 
length the conclusion of the makers, that 
the Rouyn area ore bodies represent the 
composite effect of three distinct periods 
of mineralization. 

Having thus set the stage for a discus- 
sion of the various Harvie groups, the 
report proceeds to discuss them individ- 
ually. From the foregoing one can con- 
clude that with the exception that no 
younger diabase the last of the possible 
mineral making movements was found, 
the Harvie situation seems to measure 
up pretty well with the ideal for the find- 
ing of sulphide bodies. 

Archean Operations 

Archean operations, the pioneer one of 
all, sizes up very attractively. On this 
shaft was sunk 125 feet and levels run 
out at 50 and 125 feet horizons. Much 
encouragement was met with and the 
correlation of the information gathered, 
along with a close surface study has 
suggested that east-west zones are the 
more attractive and especially where they 
and the north-south zones intersect. 

The report recommends concentration 
of work exploring the two solid pyrite 
zones, and suggest diamond drilling. This 
is, as has been seen, under way. They 
also recommend an electrical survey. 

one No. 2 is an 800 ft. tunnel run 
into a side hill to test out some attrac- 
tive surface showings. The report notes 
the absence of a well defined line of 
weakness in this operation and adds: 

“The surface exposures of this mineral- 
ized area are not impressive and results 
of magnetometer survey not encouraging 
enough to warrant much further expen- 
diture.” They recommend an electrical 
survey. 

On No. 3 showing they found an alter- 
ed lava cut by a quartz with a foot wall 


North Western Quebec 
“The Land of Opportunity” 
PLANT & HAMPSON LIMITED 
Members Montreal Mining Exchange 
Blackburn Bldg. OTTAWA 


We Recommend 
Ontario Red Lake 
Syndicate 
We invite enquiries on all mining stocks 


METROPOLITAN FINAN: 
PORATION, LIMITED — 


" @10 Metropolitan Building, Torente. 


Copper Hill Mines 


Write for latest information 


Walton & Co. 


LIMITED 
190 St. James St. Montreal 


GRANADA Rouyn 
Owning 10,000 


acres of choice 
properties 
in Que 
Capitalization 
5,000,000 shares 
— no par value. 
Ask your broker 
or write 
ROBERT GAMBLE, 
Haileybury, Ont. 


Head Office: Rouyn, Que. 








Pontiac Rouyn Has 


Development work on the Pontiac 
property in Quebec is bringing to 
ight some very interesting discover- 
ies. An extensive mineralized zone of 
chalcopyrite and disseminated cop- 
per, 400 feet wide by 800 feet in 
length, situated in the south easterly 
part of the property, is now in the 
process of development. Several test 
pits put down, have shown copper 
mineralization over the entire width 
of this area, and work is now being 
concentrated on this point with a view 
of indicating the best sites to set up 
and point holes for a diamond drill- 
ing campaign, Work is proceeding on 
a strong quartz vein in the south 
westerly area which is already opened 
for over 200 feet by a width of 5% 


have been officially reported, and 
shaft sinking to be carried to a depth 
of 200 feet now ————. he 
Pontiac property is acres in ex- 
tent, and ideally situated, lying north 





on a schisted zone. Mineralization con- 
sists of pyrite and chalcopyrite with a 
trace of pyrrhotite and appears to be con- 
fined chiefly to this schisted zone and a 
narrow quartz vein, and while some good 
assays were secured, the opinion is ex- 
pressed that it is a pocket of limited 
extent. An electrical survey is recom- 
mended. 


No. 4, known as the Ringrose, is rather 
spectacular, Two chip samples taken 
from large blocks of vein material give 
$56.80 and $31. in gold, and fair silver 
values. A shaft has been sunk 100 ft. on 
a quartz vein and a channel sample across 
a 3.5 ft. width, 20 ft. below the collar of 
the shaft gave 50 cents in gold and a 
trace of si 5 
cut at the 100 ft. level at the time of the 
report; but has been since and opened for 
a length of 100 feet. They found that 
the chalcopyrite and zincblende content 
in samples taken on surface below ore 
grade. Better copper values have, how- 
ever, since been secured on the 100 ft. 
level referred to. The report considers 
the erratic gold values of special interest. 
They conclude that gold in highly con- 
centrated form such as native or as tel- 
luride is present in the quartz. No free 
gold was found. They recommend tests 
and say that the strength of the pyritized 
silicified schist zone, above the shaft, 
leads to the belief that it will persist 
for a considerable distance along its 
strike as well as dip, hence the contin- 
uity of the quartz vein in both of these 
dimensions may be expected. They sug- 
gest that the first task is to find out 
whether this vein will yield commercial 
ore and suggest 50 feet of drifting on 
the 100 ft. 
mercial ore, further drifting is suggested. 

Thompson group. This group is under 
option to purchase and it is suggested 


should be made. 

Anderson group. The farthest north 
Harvie holding, is adjoined on the north 
by Windfall Company. Further trench- 
ing on this zone is recommended and this 
may establish greater concentration of 
either or both sulphides. 




























































Attractive Showings 


ing circles. 


Drilling 


Mines, Limited: 



















Gold values averaging 


promising formation. 





Ringrose Spectacular 












ver. The vein had not been 












and supplies 
being taken into the property. 
























evel. If this indicates com- 








a careful reconnaissance survey 

































““Advange Information 
San Antonio Mines, 
Limited 


Gasenperected ander the laws of the Dominion ef @anada) 
CAPITAL: 


i elia a 2,000,000 shares—no par value 
Wf whieh one million s':ares are in the Treasury) 


Ltetion: ice Lake Mining Area, Central 
itoba District. 


) Renslopmen Two on have been sunktoadepth | 
160 feet and approximately 2,00 
of lateral work has been com- 
pleted. Commercial ore was en- 
gountered on the first level, and in- 
values are indicated as de- 
velopment proceeds. 


information will gladly 
‘be furnished upon request. 


Sropie-FoRLoNG &G@ 


BONDS GRAIN 


'. Head Office: Reford Building 
BAY AND WELLINGTON SIS TORONTO 






























A Dependable Guide 
for Mining Investors | 


In times like these when tremendous ts are 
being won in mining stocks, the vi ie | 
confronting stock buyers is the selection fev 
mediums. For upon the wisdom of the i 
largely depends success or failure. 

Gibson’s Fortnightly Mining Review has 
earned a reputation for the accuracy of its information 
and the dependability of its investment suggestions. 
It is designed purposely to assist mining investors in 
the thoughtful selection of meritorious mining stocks. 
The current issue is up to the customary standard 
in these respects and should be in the hands of | 
every mining investor. 


Why not write or phone today and let us send 
a copy, free, of this and subsequent issues? 


Homer L.Gibson «Ca 


Bank of Hamilton Building, Toronto ELgin 2241 
| 


BRANCHES: 
TIMMINS BELLEVILLE COBALT 
KIRKLAND LAKE ROUYN 


Private Wires t0 All Branches. 





THE FINANCIAL POST 


cation of ore at depth has removed any 
uncertainty regarding advisability of 
continuous intensive exploration this 
winter, to be followed by actual de- 
velopment next summer.” 

The results ‘of the developments by 
Marriott Mines are very interesting 
as the deposits in Marriott Township 
are undoubtedly an extension of the 
copper deposits of —— and means 
that the copper belt of the 
try is at least twenty miles in length. 


Corona Ore Grades 


of and adjoining the Noranda Mines 
and due south of Amulet and McDou- 
gall, and is highly thought of in min- 


PROGRESS REPORT ON 
MARRIOTT ISSUED 


Engineer Proposes to Proceed 
With Further Diamond 


The following “progress report” has 
been received from Mr. J. B. S 


M.E., engineer in charge of Marriott Further information received at the 


head office of Corona mines regard- 
ing the discovery made a short while 
ago indicates that the discovery is 
larger than was at first believed. 
Samples of the ore show a very fine 
grained ore containing approximately 
10 per cent. copper. The formation is 
principally rhyolite and has been open- 
ed up for better than 8 ft. wide. The 
length of the orebody has not as yet 
been determined as at the present 
time they are still in ore and the pres- 
ent crew is being increased in order 
that further surface work may be 
completed before the winter sets in 
as the company plans a diamond drill- 
ing campaign this winter. Test pits to 
a depth of 5 ft. revealed that the ore 
is more massive at that depth. The 
company is in. excellent financial 


“During the past season from 15 
to 20 men were continuously employed. 
To date about 1,500 ft. of diamond 
drilling and 1,200 ft. of trenching has 
40 been done. As a trenching campaign 

in heavy ground was undertaken, the 
total footage is not so impressive as 
might have been the case under more 
favorable conditions. With the ex- 
ception of a small test pit about seven 
feet deep, the rockbreaking was con- 
fined to occasional surface shooting of 


Results obtained during the summer 
were highly satisfactory. The trench- 
ing has assisted materially in defining 
the formations and in addition has un- 
covered a new and promising zone of 
mineralization. Drilling has located 
the downward extension of the ore- 
body for over 300 ft. The ore cut at 
depth is from 12 ft. to 14 ft. in width 
and consists of clean copper and iron 
sulphides with an entire absence of 
zinc, which is a decided advantage. 

Based upon past results, a winter 
drilling program has been laid out, 
during which it is hoped to extend the 
known ore zone and secure informa- 
tion upon which to base a development 
plan. Present plans are to confine 
winter activities to diamond drilling, 
and if expected results are obtained, 
the property will be ready for actual 
development in about six months. 

“Three — buildings were erected 

or the winter are now 





_“The geological conditions on Mar- 
riott are excellent and the recent lo- 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 





Milton Hersey Company 
Limited 

Industrial Chemists and Engineers 

Montreal Winnipeg 
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Fifteen thousand tons daily will 
be ground for flotation feed by 
twenty Marcy Ball Mills now 
being put in operation in the new 
milling plant of the Andes Copper 
Company, Potrerillos, Chile. 

The great value of the original and time-proved 
Marcy grinding principles—low pulp line, rapid 


change of mill content, one easy step—become ap- 
parent to all who look into the subject. 


If you are interested in high crushing efficiency, 
maximum capacity and simplification of flow 
sheet, it will pay you to fully investigate the 
Marcy. Its operation can be seen at hundreds of 
ore dressing plants throughout the world. 


TELSMITH CRUSHERS EL PASO SALT LAKE CITY 





Made in Canada by William Hamilton Limited, Peterboro, Ont. 





shape and in view of the big results 
on the adjoining properties and the 
fact that Corona has identical geolog- 
ical conditions to Amulet and Mc- 
Dougall, the same diabase dyke run- 
ning through the three properties, the 
superintendent of the property is very 
hopeful and believes that the devel- 
opments in the next short while will 
reveal the property to be the makings 
of a very big proposition. 


CHAS. SPEARMAN | 


CONSULTING MINING GEOLOGISy | 
AND ENG é 
Exploration and mi 
a 
Print pl ning programs, 


Room 704, Power Bidg., Montreal 
"Phone Main 6212. 







New Rouyn Map 
H. S. Crabtree, Toronto, has just pub- 
lished a new map on Rouyn Copper area. 
It is one of the most complete produced, 
showing all the important townships and 


Mid-Continent Bond 
Corporation — 


Royalty Investments 
331 Bay Street 


We recommend 


Makamic Mines Inc. 


Me ae Liebility) 
ini Securities Corporation 
ne Fiecal Agents 


205 St. James Street, Montreal 
LAncaster 0277 













WANTED 


Partner (silent or active) in a position to invest approximately 
$35,000.00, for manufacturing concern established six years, with 
sales approximately $80,000.00 and increasing rapidly. Splendid 
possibilities for future earnings. Write Box 121, The Financial Post, 




















FLY to a 
Red Lake and Rouyn Gold Fields | 

with 
PATRICIA AIRWAYS LIMITED 


the quickest, safest and most comfortable method 


Luxurious sound proof heated cabin planes 


DAILY SERVICE 
Between 
HAILEYBURY and 
ROUYN 









Between 
SIOUX LOOKOUT and 
RED LAKE 

















Special Rates on Freight and Express 
Special Trips on Application 
Write or ’Phone 


PATRICIA AIRWAYS AND EXPLORATION 
LIMITED 


Bases: 
Sioux Lookout, Ontario 
Haileybury, Ontario 












THE RADIORE COMPAN 


Radio-Electrical Surveys for Locating Sulphide Ores 
317 Transportation Bl 

Telephone Main 028 

MONTREAL, QUEBEC 


1204 Hollingsworth Bldg. 
Ne olectrical prospecting method will determine the character or the values 
of a mineralized area. 








. STOCK BROKERS 


128 Sparks St., Ottawa 
Montreal and Toronto Stocks 
New York Orders Executed on All Exchanges 


Stocks Branch Offices, Cornwall, Belleville. Mining Stocks 
Brockville and Pembroke. 








From coarse feed to required fineness 





Interior view of Marcy Ball Mill. 
allow fines to pass out of the mill at its periphery into 
the lifters are shown at the right-hand side. 





For wet grinding. Fines 
diameter grate and automatically lifted to the trunnion 
Balls work constantly on coarse material. 

Seven standard sizes, 


. FALK GEARS DENVER, COLORADO, U.S.A. 


MINING MACHINERY 
MILL SUPPLIES 
ELECTRICAL MOTORS 


ELECTRICAL SUPPLIES 
ASSAYERS’ EQUIPMENT 
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fam. North. Pr. pt. 1%9 
Hillerest Coll, com. 1424 
52%: pref. igs 
t. Maur. P 
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Incct: Paper, pref. 144% 
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Recession of Physical | but is once again in its stride. 





change in models for the coming year, 


One of the principal reasons in hold- 


Volume of Manufactures cr eereret nies, of the 


August was the smaller output of mo- 
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Risks __ — ah aoe =n “ ma a dends from th tset. If h 
E : : ; . ures for September will show substan- ee coke tee 
ee is Entitled to Five Out of Eight Factors Considered Register Improve- | tial increase, bringing the index up to | 1%, followed, Ogilvie would become one c 5 RPO 7% an 
This t. But Sluggish Conditi : “113 a level equal, if not greater, than that |Poarg PPAF issues on the local 
ment, Du uggl onaitions in Milling at the same time in 1926. “The annual report for th oe 
Gpecial to The Financial Post. Industry Pull Down Index At the moment, it appears that final | ing August 31 lact will be despatched to 
SEATTLE. — ra. — , ————— — _ year will be better than | shareholders about the middle of the PP point pemey ccc 
ir convention hea: ; E ive of the eight factors used by, ing July, 86,279, ose 0 . In August, a year ago, | month an will make very cheerful set te ° 
ss “that when industrial securi- the Bureau of Stotisties in aeeeonie aah y hom oe ? got hg the index stood at 134.6, or 5.1 less | Teading. Preferred Stock ($100 Par.) 
ties are issued, investors should have | ing the physical volume of manufac-| 78,099,000 pounds and  65,356,000|than in the same month this year. Pulpwood Shipments Heavy we Gata tee 















an opportunity to participate in future 
sentria! Securities Committee re- 
rt said in part 


Pe h Pest important components 
Eee neperiy prepared industrial circu- 


of sharp declines in the other sections,| index now stands at 118.0, which, 


the last year, the August showing is| preceding two years. ear. 













laining the product made| The steady decline ii. the production | This is usual at this time of the year 
~ ecirempany in question and the fixed P 7 
and ts it has to work with, but though 
oes fixed assets be twice or three times 


oss the bonded indebtedness, based on results attained in the years| notice. This year’s decline, however, joys Great Liquid Stren gth 
















the amoun k hout manage- | between 1919 and 1924. This industry | is more pronounced than in either 1926 
“7 they, produce notniee mittee, in its aB- has been in the doldrums for the past | or 1925. With the greater part of the Stic hie ded thin ia 
did nual report called attention to the report ANF MONTREAL. —The marked strength 
»st, of the sae ome ott WGued proserty ANUFACTURING ACTIVITY IN CANADA 1924 eee shown by Ogilvie Flour Mills lends sup- 


is gener 
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ould be the risk of the common stock- [iT soast TT TT TTT Tees | TTT TT eee | tT hear | 











how few circulars the managament 
ay properly emphasized, while the 
fixed assets are outlined in detail. Just 
as has already been said in reports of 
previous committees, fixed assets are at 
times a very proper basis for the issuance 
of securities, but generally only in cases 
where they have a value independent of 
their use in the specific industries, where 
those assets consist of natural resources 
or the general standing of the borrowing 
company is so high as to make the pay- 
ment of its obligations almost a cer- 
tainty. Thinking, perhaps, somewhat 
‘slong this same line, one of the partners 
of a New York house of issue, a member 
of this association, has forwarded to the 
committee the following: ’ 

“It is our opinion that investors in a 
large percentage of industrial securities 
of companies lois net assets of less 
than $10,000,000, when purchasing bonds, 
debentures or preferred stock—and par- 
ticularly debentures and preferred stock, 
if such follow first mortgage bonds— 
should be given a participation in the 
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enormous profits. 


pres ae While two or more fac- | construction work underway or finish- | _As remarked by the vice-president 
rs s 











sure to minimize the favorable trend. | exports, the tendency to be downward 
If this item was not taken into con-| rather than upward. 










physical volume of manufacturing, a| said to be lagging, production from 
more comprehensive idea of the status | month to month this year clearly tends 
of affairs would be gained by a com-| to disprove this assertion. Not only 
pilation of the other seven factors. is the index of 210.0 above that of 
Sugar Production Heav any previous month on record, but the 
The heavy increase in the volume of | actual volume of manufacture is 
sugar manufactured during August | gtTeater. For the seven months ended 
was largely instrumental in maintain- | August last, newsprint produced in 
ing the index around 140. Reports | Canada amounted to 1,280,410 tons, as 
show that 104,717,000 pounds of sugar | Compared with 1,219,335 in the corres- 
were manufactured, as compared with | ponding period of 1926. The average 
78,261,000 pounds in the preceding |™onthly production this year totals 
month and with 87,585,000 pounds, the | 160,051—the highest on record. 
previous high monthly figure for this Iron and Steel Improves 







BRUSHES 


for every purpose 


We specialize on Brushes made to 

sample or specifications for factories, 

paper and woollen mills, tanners, rail- 
+ Ways, etc. 

Best quality materials and workman- 

ship guaran 































future earnings of the company either| year. As a consequence, the index| Primary production of iron and Boe Com 
oe a ee anaes advanced from 85.9 in July to 119.1.| steel has varied somewhat this year, The Boeckh pn ae Ltd. 
hed oe thar bom d, debenture or pre- Since the beginning of the year, how-| but on the whole, is greater than in Gn. § °  Ghenee 





ever, the sugar industry has failed to | 1926. The index of pig iron output, 
maintain last year’s record of produc-| standing at 107.5, is higher than in 
tion. : A : the preceding two months and is 17.6 
Cotton imports declined in August | above the figure for August of last 
on account of the substantial rise in| year. The index for steel shows an 
price of raw material. For the past|even greater increase, having jumped 
three or four months, Canadian manu- | from 64.4 in July to 118.4 in August. 
facturers have been taking advantage |In August, 1926, the index stood at 
of the low pee prevailing and have | 70.3. 
stocked up heavily. Supplies on hand| Production in this division follows 
are undoubtedly sufficient to carry for | closely activity in the automobile and| §]] 
some months on the basis of normal | construction industries. The former ” In 
consumption. In the six months end-!slackened for a time, owing to the] HI} Your Wi 
jantetvateiattanicaadnsatnigiimieempemmndnideatakimensiaine 2. 


Yields Decline on Foreign 


ferred stock, giving the investor the 
ht to buy common stock at a fixed 
price for a limited time, say ten years. 
Entitled to More Than Interest 
“It is our belief that in a large major- 
ity of the offerings of industrial securi- 
ties of issues of less than $5,000,000, the 
roceeds from the securities which go 
to the treasury of the company repre- 
sent from 25 to 50 per cent. of the total 
net assets of the company, and we have 
always felt that an investor who puts his 
money behind an industrial concern 
should get more than the six or seven 
ee cent. which is ordinarily netted to 
im by the bond, debentures or prefer- 
red stock. 
“In the natural course of events, a cer- 











We have prepared some 
in’ litera 












res tain percentage of these moderate-sized 
aoe companies ave Sound ~ oe iti = . Hi a for str 
ifficulties, and we would estima a } | \ 
not less than ten per cent. and probably Se rl 1 S Sold h S d 4 | 
substantially more of the securities of cu C on IS I e BH eee 
ldg. mace companies er oo size are 3 to The ons est Hy ‘ ates 
iable to show substantial losses over a pecial Financ . “Bil copy orwarded, with- 
period of five or ten years. : SEATTLE.—During the past year, | financial systems of the borrowing na- out obligation, upon request. 
My Sa a 
oo e more ass > 
cence en ond able, the chances are that a to follow the development of recent The margin of yield between. foreign 


very substantial majority of the com- 
panies whose securities they bring out, 
will enjoy increased prosperity of various 
degrees and the conversion ee or 
warrant attached to the security sold will 
add substantially to the value of the ori- 

nal investment, and thereby give the 
investor who has purchased this ‘business 
man’s investment” the additional profit 
which we feel he is entitled to for put- 
ting behind the business a substantial 
percentage of: the company’s net working 
capital. 

“If the investment bankers of the coun- 
try could agree that the above outlined 
principles are sound and that in justice 
to their clientele they should demand 
from the small industrial company some- 
thing more than merely the interest on 


THE 
years by rising to a new high level, | ..4 domestic issues has declined STERLING 
é . . dur 
said the report of the Foreign Securi- | the past year. Its continued suituaee te 
ties Committee presented to the In-/ due to the natural inertia of funds to 
vestment Bankers Convention. The | move away from home. In this connec-| #ii) USTS 
total amount of foreign securities | tion, it must be remembered that an CORPORATION 


placed during the year ended June 30, siahe a ‘ by Pg ae 7 10-12 East King St, TORONTO 
000, |! ue of a security is 

a a gi’ 160'000,000 aes nowadays quickly known to the public| 4] Branch :—REGINA 

~ sen Hi en eli on this side, and so the control of funds ee 


placed abroad is greatly facilitated. 
Notwithstanding the — return of | - 


P. Lyall & Sons 























of continental countries as Holland and 
Switzerland, the United States continues 
to lead as banker of the world, as is seen 
in the following table showing the value 
of foreign securities issued in the capital 
exporting countries in 1926. 

United States. . . $1,134,000,000 













the bonds or the dividends on the prefer-| England ... . 560,000,000 e 
ted stock, it would soon become generall OS ee 116,000,000 oO t t 
recognized that industrial securities of Switzerland .. . 78,000,000 n Ss r uc ' on 









this type should properly carry a specu- 
lative feature in favor of the investor.” 








Leading Exporter of Capital 
Although the United States is thus 
the leading exporter of capital, the per- 


Company, Limited 













Le 5 
eas ois centage of foreign loans to total issues in 
the United States is relatively small, 
5” Dividends Declared | amounting in 1926 to but 18 per cent. Toronto - Montreal - Ottawa 
p Foreign issues offered in Great Britain in 


that year were 44 per cent. of total offer- 
ings. Foreign flotations in this country 





Hi ’ 
Can. "Car pref 1% Occ is Boot 26 will a - a long time Fema 

ow. Smith P » pf. 2% Oct. 10 t.30 | tute a relatively smaller percentage o 
Bell ‘Telephone’ ””” 34% Oct.18  Sept.28| the whole than in Great Britain for this CANADIAN GUARANTY TRUST CO. 


Shawinigan 50c. Oct.10 Sept. 28 
ower Corp., pf. 1%% Oct.15 Sept. 30 
- Non-cum. pfd. 5c. Oct. 15 Sept. 30 


country is rich in its opportunities for 


development and presents a constant de- Acts as Executor, Administrator, Trustee, Guardian, Agent and 


in any other Fiduciary capacity. 





Can. North. Pr. pf, 1% % Oct. 15 +. go | mand on capital for productive enter- Official Administ 

Brasili . Sep rises. The United States is certain to ministrator for the Northern Judicial District in Mani- 

Hillerest Coll. com. ne Oct 18 Rept. 28 | absorb the major portion of its new capi- toba and for the Swift Current Judicial District in Saskatchewan. 
Do., pref. 1%% Oct.15 Sept. 30} tal until such time as lack of domestic Head Office: Branch Office: JOHN R. LITTLE, 


St. Maur. Pr. com. 1% Oct. 15 Sept. 30 BRANDON, MAN. Swift Current, Sask. Managing Director. 


Inter. Utilities “A” g7ige needs for it forces a larger share abroad. 


Necessity, not choice, is the cause of the 
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Inter. ; : ; 
Inter, os — i 4 > . Oct. ; high proportion of British capital seeking 
nich a ee. eR ee cee BRANSON, BROWN & CO., LTD 
e . * 
ri a Cordage, pf. "4% Oct 15 Sept: 20 einer te Saat oar ae tone a con- Formerly R. P. Clark & Co. Lid. 
Co 14% Oct.20 Sept. 30 | tinued tend toward an increased pro- VICTORIA B.C. 
Can. Cement, com. 114% Oct.17 Sept. 30 | tinued tendency Pp 
Bome, Mines 25e. Oct. 20 Sept. 30 | Portion of sormas oonpenaie over Govern British Columbia Investments 
Quebec Bower” ‘29 Oct. 18. Soe 85 | issues amounted to. 221 millfon dollars All Geoche ene Beads 
tL L., H. & P. 50c. O illi MEMBERS 
Dom. Power, pfd. 1 Oct. is Bent 30 m9 ee Winnipeg Grain Exchange, Vancouver Stock- Exchange, 
i Sow, o if oot 15 Sept. 96 | the American market amounted to 552 — Stock Exchange, B.C. Bond a a 
es ; % priest, : Messrs. 
~~ Telegraph 3% Oct ie Sept. 30 a, oe and corporate issues to an, 
nd. Alcohol 82c. Oct. 15 0 | 603 million dollars. 
ay wr Nov. 1 There is, however, no doubt that gov. : 
Kerr Lake’ Mine ie hee ab ernment loans will continue on a large 
Ott Mtl. Pr., pfd. 1% 9% Oct. 15 yeceme. oo —o have arisen in 7 
perial Bank B urope, and some of them are not as yet Le d P & La h L d 
Mvestos, pref, 1 he Oct 1 30 |in a position to maintain their currency nnar 9 o1sson. 4 orn t * 
full mang 2. Mill., pf. 1% % Oct. 18 8 | systems and to place their finances on a 
-s iver, com. ’ Oct, is ease basis without the aid of external 
0 oans. 


Stock Brokers specializing in 
B.C. Mining Stocks 


-» Dref, 
Brant. Cd 2nd pf. 
se . 0c. Oct. 15 
Goodyear Tire, com. $1.26 Oct. 10 


Margin of Yield Declines 
Abitibi Power, com. $1.25 Oct. 20 


A sound test of the value of an inter- 









pans, com. ” $1 Nov. 15 national loan, whether from the pecuni- 
Christie, Brown, com. + $66, ne} it or from the social standpoint of the Stock Exch 
S , , . c. Nov. it or from the social standpoint of the 
rials ine ie —s borrower who obtains the funds, is the Members Vancouver Stock Exc ange 
> ‘o . 


purpose. The great mass of foreign lend- 
ing 54 the United States — the past 
year has been applied to strictly produc- 
tive purposes such as the development 
of hydro-electric power, the rebuilding 
of industry or the restoration of the 


Tooke Bros 
+» pfd. 
Tackett aA com 1% % Oct. 15 


517 Granville St. - VANCOUVER 
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turing, show an improvement during| pounds in the corresponding periods | With the exception of July, the figure 

the month of August, but on account| of 1926 and 1925, respectively. The | as been consistently higher, and the 
more or less definite assurance of an- 

the total index declined from 140.2 in| while less than in the previous month, | Other large revenue-producing crop, 

July to 139.7. In comparison with|is much ahead of the same month of |®ugurs well for the balance of the 
y > 


; : : ings 
jar are cited in this report as eatm S| even more favorable than that of ae 
and management, No,ings and earnings |July, as the former records an in-| _ Decline in Lumber Exports = | Qa) WIE MILLS MAY 
vive 4006 Stained without management. | crease of 5.1, whereas the latter de- The index of lumber exports was 
= y amount of space can be consumed | clined 5.4. another to show a decline in August. SPLIT ITS SHARES 


of flour has been a continual drag in}and under ordinary circumstances} Move Would Meet with Popu- 
compiling a favorable index, which is | would not be given more than passing lar Appreval—Company En- 


port to reports of a split in the shares 
to take place in the near future. The com- 


sh - ati ferred 155) ' a 

jder and that obligations and preferre tit TTT A Te Th : : 
bolde van case shoul d, at least, be H M4 a ee eanitewen ae around 350 and 
covered by current ae tantial margin to a It has for long been an accepted theory 
there should be ‘ ap Sstukege in Inven- e that Ogilvie was greatly undercapitalized, 
provide for possi h 8 cane | and the present figh level of the shares 
tory values and other . GVORBRRSBe prevents the general public from par- 

Maintaining Cash Position ci Fit IGT TTT SSSSeeRee a ticipating to any great extent. 

The maintenance of a proper net quick Ati AT et POPES hee ee 88 Ogilvie is a large holder of such well 
asset position is one of the many duties A . eee eee ey LETT Tei tT Tit known securities as Canadian Pacific 
of a good management, yet it is surpris- a TTT IN TAY ee ed oe oe Ae Railway, Consolidated Smelters, Brazil- 

Vi Le R EPIL EAEee ee eT ian Traction, Abitibi, Dominion Textile 


and many others on which they have 


ow a substantial increase, the | ed, it is unlikely that the balance of | the company, W. A. Black, at the last 


t oo ee : ° in | annual meeting, the directors have for- 
index on flour production is invariably | the year will see any great change in tunately followed the policy of Sebees- 
ing he company’s surples earnings in 
sideration in compiling the index of | While the newsprint industry ts of. ‘tnerasing its plant ine tie pol 
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MONTREAL.—AIll records for the ship- 
ment of pulpwood through the Port of 


ings in excess of 326,784 cords or 653,568 : 
tons have been recorded up to the be- | 
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Survey of Mines 
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Montreal have been broken this year. INSURANCE EXCHANGE 
— moeeoeets. of a ~ closing of the BUILDING 

po shipments as of Sept. 30 alread 

exceed thees for the entire season - MONTREAL 

1926 by over 18,000 cords. Vessel carry- Telephones: Main 0898-4298 


Roberts, Cameron & Co. Ltd. 


Investment Bankers 
Northern Ontario Bldg. -- Toronto 


announce the open- 
ing of offices in 
Montreal, located at 


236 Board of Trade Building 


and the appointment of Mr. G. A. 
Beaulieu as resident manager. 


J. D. Cameron, 
Member Montreal Curb Market. 


Woods Manufacturing 
Company, Limited 


Jute and Tents 
Cotton Bags Flags 
Hessians, Buckrams Tarpaulins 


Paddings and — Clothing and 
Twine Cotton Fabrics 
FACTORIES AT HEAD OFFICE: 
MONTREAL, TORONTO, OTTAWA MONTREAL 


LAKE OF THE WOODS MILLING CO. LTD. 
Makers of FIVE ROSES FLOUR 


Mills at Montreal, Brantford, Keewatin, Portage la 
Prairie, Medicine Hat 


CAPACTTY, 20,000 BARRELS DAILY 
Dérector: Vice-President & Gen’l. Manager: 
WM. W. HUTCHISON. 


Direeters: 
R.M. SALLANTYNS, TANCREDE BIENVENU, HON.SIR LOMER GOUIN, K.C.M.G, 
Gro. V. BASTINGS, as 5 ee te Ww. RD, ABNER KINGMAN, 
. th. de e 
Seeretary, M. BH. HUTCHISON ; Treasurer, T. F. ALLY; Asst. Treasurer, 
A. C. MeMILLAN. 


President and 
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Ready Now 


A 300-page book telling 
the story of Canada’s 
Mines—Facts as they 
are to-day — Facts that 
will guide you in making 
your decisions of what 
to buy—what to sell. 
ORDER YOUR COPY TO-DAY 
° Price $1.00 - 


The 






1927 
ALMOST 6000 COPIES SOLD 
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Send me to-day ........ copies THE SURVEY 
OF MINES — 1927, for which I enclose $..... 
RP: Fy sd ns 6 xb does be +e lsiew we wide 
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35 


has assisted substantially in doing so | ginning of October. The largest ship- 
well for the shareholders. oe ments prior to this time were made i 
With regard to the splitting of the | 1925, when 315,775 cords were shippe 

shares the suggestion has been made that | through the Port of Montreal: 

the present stock be split up on a basié : 
of 10 new shares for each one now held, 
which would thus brifig the level of th 

new stock down around 35. There wou d 


then fe 750,000 shares outstanding. The 11] ST AN DARD 
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war slump and the majority of his 


insurance is to provide a fund for pay- 


includes, of course, the seven types of 

'M.C. cars, Chevrolet, McLaughlin, Pon- 
tiac, La Salle, Cadillac, Oakland, and the 
G.M.C. truck. The bulk of the company's 
business is done on fire and theft lines, 
but the company is also licensed to write 
property damage and collision. 


Laurentide May “Swap” _ 
New Timber Limits 


October 7, 19 
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securities became unsaleable. The/ ment of succession duty (sometimes da t i a 
executor is at present struggling to| called inheritance of death taxes).| i aes coeeneee Se beaten From Our Own Correspondent. 4 SEND SIG 
keep the creditors satisfied until con-} There hangs in of office a cheque of the tented, it is understood that the) . MONTREAL. — The Laurentide| Laurentide may “protect” j - ‘ 
ditions become normal and thé assets| our company to the treasurer of the} site has already been chosen for the Company of Grand’Mere, Que., has/ arranging a swap of its Ottawa River - BY WIR 
TO CONSERVATION of the estate can oe oy —_ a for tm oe ve ccahinn erection of the head office building. eens sommes mt ian bas a — with ~ jp ernational a | 
ithout undue sacrifice. e wife| the duty in the estate of a wealt vasion of the Ontario pulp r| Paper Company whic & 
a and family in the meantime are put e who had no ae family. Metropolitan Life Makes Sa by its senene perchate of come its subsidiary, Cana dian I through es DEA 
ficiaries upon a very scant allowance. A large portion o at money was Further Changes in Staff | 3 square miles of heavily wo aper, owns timber limits on both the —_ 
ie ee Sas om. of san ae this ome fa the ae his cannes es 7 ban, “hanebe oveiding the The Sones Pament changes are an. re Timite in ees aan The cow thaber om a Telephone 
’ tf : d t i ad office o ; z imber limi r Ane 
ge Funds time of prosperity, set aside a fund—| sale of valuable securities at a time| tho Metropolitan Life: chase has not been disclosed and has| entide Company were p os the Laur. now Used 
say of $50,000 (which he could have/ when it would have exacted a heavy| Joseph Chartrand, agent in the St./ given rise to much _ speculation./ the Hawkesbury Lane nased from 
By JOHN 8. MOORE,’ done without aay serious + may tes" —. rene be oe a Denis, ears eee aaa is wees George Cahoon, Jr. general man- and the Pembroke Lumber Company a 
. : : insuranc st | an e creation of a st for this ex- | mote ssis Man. ager o e Laurentide Company, has 8 . ey. J — 
ee ee ae san the besettt-of hie wife ond family. press purpose would have been a wise | Royal, Montreal District; Emmett Staple-/ stated that his company —, mand aa ete in the — A large New 3 
na sy Nagy new tbapet heey Pon He might in this case even have done| provision—in fact, with an individual ton, agent a6 the came mere et ae plans for any building operations on| northwest of P eushealnn? forty miles facing a rather 
tor of the life insura’ . so for the benefit of his creditors,|as executor, it becomes an absolute District; J. R. Gibson, agent at the| the newly acquired property, but that] ry. Laurentide Compania My cently. a _ 


the contrary, it leaves it largely to 
the wisdom of the insurance agent to 
determine whether or not the life in- 
surance trust plan is more suitable to 
the needs of the prospect than the 
contract which he might issue through 
his company. There is no need of 
“treading on each other’s toes.” It 
must be conceded that it is a mistake 
to make payment of lump sums to an 
inexperienced beneficiary, and in the 
majority of cases the beneficiary is 
absolutely without investment experi- 
ence. erever this is recognized by 
the insured, the trust company offers 
its services; and it appeals to the life 
insurance salesman for that measure 
of co-operation which should result in 
benefit to both the insurance company 
and the trust company. 
Duty to Insure Conservation 


It is the duty of life insurance men, 


with advantage to his estate. ; 
One very desirable purpose of life 


necessity if sacrifice of the assets of 
the estate is to be avoided. 


New Crown Life Head 
Big Real Estate Holder 


By KENNETH R. WILSON. 


In the “Gazette and Oracle,” of 
“Muddy York,” of. June 21st, 1806, 
there appeared this advertisement: 

“J. Cawthra wishes to inform the in- 
habitants of York, and the adjacent 
country, that he has opened up an apothe- 
cary store in the house of A. Cameron, 
opposite Stoyell’s tavern in York, where 
the public can be supplied with most ar- 
ticles in that line. He has on hand also 
a quantity of men’s, women’s and chil- 
dren’s shoes, and men’s hats. Also for 


Hamilton, Ontario District, is appointed 
Assistant Manager at the Hamilton Dis- 
tric; S. A. Clerk, agent at the Saint John, 
N.B., Canada, District, is appointed Assis- 
tant Manager at St. John, N.B.; Hermas 
Therien, former Assistant Manager at 
the Cartier, Montreal, District, is reap- 
pointed Assistant Manager at same dis- 
trict; A. C. Washington, agent at the 
Timmins, Ontraio, District, is appointed 
Assistant Manager at the Timmins, Ont., 
District; A. B. Payette, agent at the 
North Bay, Ont., District, is ssp 
Agent Unattached at the North Bay Dis- 
trict. 


Manufacturers Confer With 
Liability Men in Quebec 
Definite co-operation between insur- 
ance interests and the Canadian Manu- 
facturers’ Association, in the matter of 
workmen’s compensation in the province 
of Quebec, is evidenced by the fact that 
a committee under the leadership of 


the purchase was to be considered in three large saw mills in the 


the light of a protection and to serve 
as a timber reserve for future use. 


Lumber Company at Hawke 


It has already been conjectured that Ont., which it takes over thres 
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Bad Year for Hail 


One of the worst years in the 
of the hail insurance business ig 
by a prominent insurance com 


West. The average loss ratio ¥ 
year is estimated at about 150 

for all companies, with individual 
running as high as 400 per cent, fj 
cases. Last year the loss ratio 

minion licensed companies, amow 
about 70 per cent., and in 1925, 


Motor Cars in Saskatchewan 
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tion is admirably achieved by means 
of the life insurance trust. ate 
The general impression of a life in- 
surance trust is that it is a rather com- 
plicated affair. That is not so. It is 
only necessary for the assured to 
e his policies payable to a trust 
company as trustees and enter into a 
simple agreement with the trust com- 
pany as to the. method of administra- 


profiles, some linens, and a few bed 
ticks, teas, tobaccos, and a few casks of 
fourth proof cognac brandy, and a small 
uantity of lime juice, and about twenty 
thousand Whitechapel needles.” 

To-day, the Cawthra connection— 
direct descendants of this same “J. 
Cawthra”—constitutes one of the most 
interesting and important families in 
Ontario. Their holdings in real estate 
alone, in and about Toronto, have been 


meetings have been held with represen- 
tatives of the Canadian Casualty Asso- 
ciation, and as a result, it is expected 
that there will be much closer co-opera- 
tion in the future, between these two 
bodies. At the present time, the Casualty 
Association is busy preparing definite 
proposals, which will probably be dis- 
cussed with the manufacturers, and then 
will be placed before the government, 
with a view to finding a satisfactory 
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often the case in the probating of a 
will. The trust company collects the 
insurance money, invests it immedi- 
ately or makes the disposition of it 
which is required under the trust 
agreement. 

I do not consider that the duty of 
the insurance salesman ends with the 
It is part 


Great-Grandson is Insurance President 

The reason that the name of 
Cawthra is of particular interest to 
insurance people at this time, lies in 
the fact that Victor Cawthra—a great 
grandson of the Joseph Cawthra of the 
advertisement, has recently been made 
president of the Crown Life Insurance 


H. VICTOR CAWTHRA, 
who in private life manages one of the 
largest family estates in Canada, and who 
now assumes the presidency of the’ Crown 
Life Insurance Co., as successor to the late 
John G. Kent. 


has been a director of the Crown Life 
Insurance Co. He joined the board at 


ada; J. N. Boyle, J. A. Bothwell, general 
manager of the Brompton Pulp and 
Paper Co.; P. E. Joubert, W. S. Atwood, 
F. R. Whittall, and N.-C, Polson, Jr. 


Mutual Life Appointment 
The Mutual Life of Canada announces 
this week that G. F. Copeland has been 
appointed branch manager of the com- 
pany’s London agency to succeed C. E. 
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which he represents provides in its 
income policy against such contingen- 
cies as I have enumerated. 


Meeting Special Needs 


fine Canadian connection, was born in 
England. Originally an old Yorkshire 
family, until the emigration of Joseph 
Cawthra to America, the Cawthras 


death of the president, John G. Kent, 


he assumed the presidency, which had 
been held by his friend, Mr. Somers, 


little more than two years ago. It is 


the London office. 


Open Montreal Office 
Roberts, Cameron & Co., members of 
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the Montreal Curb Market, announce the 
opening of offices in Montreal at 236 
Board of Trade Building. G. A. Beaulieu 
is resident manager. 


constantly returned to their homeland, 
and in the year 1866, Victor Cawthra 
was born at St. Helier, Jersey, one of 
the Channel Islands. He received a cer- 
tain amount of early schooling at a 
private school in England, and then 
came to-Canada and attended Upper 


No doubt, the income policy meets 
the needs in a great many cases, but it 
lacks flexibility. Illness in the fam- 
ily does not distribute itself evenly 
over a period of years; sometimes 
there is an extreme case. Exceptional 


an interesting coincidence, that along 
with the announcement of Mr. 
Cawthra’s appointment, it was also 
announced that C. W. Somers, the son 
of G. T. Somers, had been appointed 
vice-president of the company. 
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Make Oshawa Head Office mission of pictures, 


The insurance company which is about 
to move its head office to Oshawa, Ont., 
is the General Exchange Insurance Com- 

any. During the past week, rumors 

ave been circulating to the effect that 
a newly-formed Montreal insurance com- 
any was about to locate in Oshawa. 
owever, although there has as yet been 
no official announcement, The Financial 


Men’s Wear Review Dry Goods Reviev 


Largest Paid A.B.C. Circulation 
In Their Respective Fields 


University of Toronto, where he re- 
ceived his Bachelor of Arts degree in 
1889. Evidently it was intended that 
Victor Cawthra should enter the legal 
profession, because while at the Uni- 
versity, the young undergraduate read 
law preparatory to embracing that 
profession. Accordingly, he once more 
crossed the Atlantic, and studied for 


only under a trust agreement with 
power to the trustees to use its dis- 
cretion, that such contingencies can 
be readily met. I seldom draw a will 
or a trust agreement without making 
a provision therein that the discretion 
of our company may be exercised in 
making special advances to meet such 
conditions. I have in mind several 
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Being members of the Audit Bureau of © 
Circulations, these facts can be proven. 


follow any stereotyped form, but may 
be framed to carry out the wishes of 
the assured in detail. To be thorough- 
ly effective, it should be irrevocable, 
but to meet objections of the assured, 
an agreement is frequently made re- 
vocable. 

So much for the simple insurance 
trust. 

Funded Trust Is Different 


There is another form of insurance 
trust generally called the funded in- 
surance trust. Under this form of 
trust, the creator of the trust sets 
aside a sum of money or blocks of 
securities, and enters into a trust 
agreement that outlines his plans and 
deposits the money or the securities 
or both with the trustee. The trustee 
invests the money or manages the sec- 
urities, using the income and if neces- 
sary, part of the capital to pay the 
premiums on all of the life insurance 
which the trust will carry. 

At the death of the creator of the 
trust, the trustee collects the insur- 
ance money, invests it and adds it to 
the original fund or so much thereof 
as remains, and uses the income or 
part of the fund itself if the trust 
agreement has so stipulated, in sup- 


THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 


W. H. GEORGE 
Superintendent of Agents 


General Motors Corporation. Originally 
the company was a direct subsidiary of 
General Motors, but more recently the 
organization has become directly con- 
nected with the General Motors Accept- 
ance Corporation, which handles all the 
instalment sales of the parent company. 

In the United States, this insurance 
company handles more automobile in- 
surance than any other single company, 
and in Canada, for the year 1925, premi- 
um income amounted to something like 
$765,290. The company received a Dom- 
inion license at the end of 1925. 


never practised his chosen profession. 
His life has largely been devoted to 
the management of the tremendous in- 
terests which have been built up 
around the humble beginning of his 
great-grandfather. In addition, of 
course, he has traveled extensively on 
the continent, and has spent a consid- 
erable amount of time in Germany. 
The Cawthra property, which com- 
prises the bulk of the family estate, 
was originally a grant of 200 acres, 
made by the Crown to Joseph Cawthra, 
and to which was added a further 
200 acres, which that gentleman later 
acquired in and around Toronto. The 
original Cawthra house was a small 
wooden dwelling at the corner of what 
is now King and Sherbourne Streets, 
Toronto, but later the family occupied 
a very imposing stone house on what 
is now the north-east corner of Bay 
and King Streets. Part of the original 
grant of land, which is still in the 
family’s possession, is situated at 
Toronto Tp., near Port Credit. 
Represents Fire Insurance Company 
Besides the family real estate, Vic- 
tor Cawthra has for some . twenty 
years, represented the Guardians As- 
surance Co., one of the largest British 


In their pages, styles are foreshadowed 
months in advance of the seasons; cur- 
rent window displays are featured; the 
newest methods of merchandising are 
discussed and the news of the respective 
trades, from coast to coast, told in full. 


Its entire business consists in writing 
automobile coverage on the cars which 
are sold by the parent corporation. This 
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Little wonder then that keen manufac- 
turers and wholesalers consistently use 
the advertising pages of these papers to 
inform the trade of the merchandise and 
services they have to offer. 


If you sell to either the dry goods.or the 
men’s wear trade one of these papers can 
aid you greatly in making your products 
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Secretary President Treasurer 


_ The advantage of the funded trust 
lies in the fact that the creator b 
setting aside a lump sum of capital, 
at once creates an estate much larger 
. than the amount of the capital set 
aside, and he provides against the pos- 
sibility of adverse circumstances later 
in life leaving his family without prop- 
er means of support. Let us consider 
a@ very recent case which came under 
my notice: 
How One Case Worked Out 


A man worth a quarter of a million 
dollars or more, met a series of ad- 
verse experiences. Through fire, and 
the failure of certain enterprises in 
which he was interested, his business 
lia! amounted to more than 
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hed, would be legal confirmation.| Chinese government railways. The 
an hour or two accurate dupli-| loan contract, it is said, commonly re- 
eate photographs of original signa-| quires the purchase of material and 
tures and official verifications were in| equipment from the country of the 
the hands of the San Francisco insti-| lenders; (b) investment at the in- 
tution and an important deal was | vestor’s own risk, as when a Europ- 
saved from failure. ‘* | ean company obtains a concession for 
Banks across the border are finding} railway enterprise in South Amer- 
this new telephonic transmission of | ica, In that case. it is said, the invest- 
t value when instantaneous veri-| ors give a preference in making pur- 
s, etc., are necessary. Through | chases to manufacturers of their own 
its earnest . ae oe nationality.” 

an a paises tam, f the Giving Own Manufacturers Prefer- 

matter is important enough, the bank : _ ente , 
ean transmit accurate facsimiles of| Mr. Winston is able to cite a large 


needed material of good quality at| There is this reservation to be 
low prices, the national prejudice may | made, that a country with an effec- 
doubtless have an appreciable influ-|tive gold standard may have money 
ence.” This is probably all that those | that it lends taken, not in the form of 
who have rather overstated the case | goods or services, but in gold. This is 
really meant, though they might also| why restrictions on foreign lending, 
point out that it is not only a matter| when it threatened to turn the ex- 
etc te inte ar dere esate aad aeetanathemepeaantnacentapanadinamnaanania 


the demand for paper slackened during the last six months of 
the Company’s year, in consequence of which the two new 
machines were operating part time only. 


Attention is called to the strong liquid position of your 
Company, which was improved by the sale, since the last 
Annual Report was submitted to you, of $1,000,000 6% Bonds, 
the proceeds of which have been for the time being’ invested 


in marketable securities included in the report under 
“Investments.” 


Your Directors wish to express their appreciation of the 
efficient work of the employees of the Company. 


On behalf of the Board of Directors, 






































Help Your Employees 
To Produce More 
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any document. In brief, banks hun-| number of quotations, chiefly of Yours very truly 
dreds and even thousands of miles| American origin, which show their ? 
apart are able to transact business | writers have believed that the effect IVE your employees all the tele- N. A. TIMMINS, 
as easily as though located next door| of foreign investment is much more President, 


phones they need, with freedom to 
use them, and they will be able to 


direct than it is in fact. One of them 
said, for instance, that “if American 


to each other. 
Yes, It Is Expensive 






















































































































































Naturally, the question of cost en-| financiers were to undertake the 
ters, but ane feportaiit deals are| building of a railway line in Argen- All ood BALANCE SHEET AS OF 30th JUNE, 1927 
; pending the expense is not prohibitive.| tina, the rails, ov — re. produce more. any g man ee 
a ee a requires to increase his output is the gots 
-ing to distance. To send a picture of|ers in the U.S.” He is also able to ight machine and freedom to use it. investavent' tm Gubsidlary Geanpuny, insleding test’ ef’ Pansies” $1,228,250.60 
‘the size named from New York to|show, with regard to loans, that no rig e Real Estate, Buildings, tc... .. Pay | 083,555.11 
Cleveland entails a fee of $15. The| borrower would voluntarily consent ss ~ o + Reserve for Depreciation ............+..+... 133,962.85 
charge to Atlanta and Chicago is $20,|to the restriction under discussion. Modern business is based on making Pin ——__——_ 1,661,843.58 
to St. Louis $25, to Los Angeles or| which is certainly true, but does not tans tenes bee asorsrhaeuneeeene $3,207,105.82 
’ : . + : WOCIREION 2... e cece eceeecsees 109, : 4-4 
San Francisco $45. At present, eight | affect the fact that it is often im- man power much more productive by Co serena 2,097,672.64 239 
cities—Boston, New York, Cleveland,| nosed, as he admits, when he savs : a ° Coat tod date feiaie eas of financi : 
SS oe St. Louis, ie An-|that “Governments (notably — placing it in charge of machinery. pe aneaee ee tee eee aout 10,163,960.15 
geles, n ncisco—ate equipped| French) have at times attempted. RRED , 
. | through the Bell system for the trans- Accounts Receivable payable by instalments over a period of 16 years ........ 60,430.65 
eview | : — oes but A Bo hoe co current flowing through the telephone pte ON ACCOUNT PULPWOOD ............ ccccccces socseccccces 76,948.41 
| can be placed in 50 cities within eight At the recef¥ing end an unexposed Cash on Prone OP Mii vs cates taccscce dee 305,257.95 “9 
_— delivers ete re ~ chotographie film is rotated under : THE BELL TELEPHONE CoO. Accounts Receivable ......000..00..c.ecesessccssscencccces ATO SELOT 
| charges is based on distance, but the| that at the transmitting end. The two OF CANADA 
| New York rates give an approximate | films are caused to rotate at exactly the) fp NBL Newnprint oo... eee ce eee es ccceecccceecccceeess 
H idea of the average. Where two or|s#me speed, and the impulses starting | Ms | Rew Materials, Stores and Supplies ............. . 
i| more cities are linking up for the de- from the photo-electric cell at the send- 1,030,077.79 
. } live: of one picture, the charge is ine end control, by means of a new de- ‘enithsmnilaaechiniaiiiade 
uSsI- } ae tn ’ h a vice known as a “light valve,” the $1,821,010.39 
: d eee mo where only One€ | amount of light reaching the film at the 
al | prod . receiving end. 
| How the Thing Is Done Rtccceeceeerneeete:. RRORIOO 
eld. The service is by no means confined MN FRO as ooo s 5 os acco ncckes ccnescd 9,918.21 





1,550,646.39 





Monthly Bank Clearings 
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ate. | advertisements, criminal finger prints, (in comparison with same month last year). 3,371,656.78 
1 of stock certificates, mechanical draw- > ° © © 54,052.82 
) ings, financial statements, copies of Coes eee ereeererescces seeeeeeeseesecececevcesesesede 58,926.60 
ren | documents and signatures, industrial Sept..1926  — Sept., 1927 112,979.42 
. : : . PNK centisncens $ 11,656,308  § 12,915,928 _ 112,979.43 
| designs, and, in 0 pee of any-| Saint John ...... 10,374,342 10,408,558 etn ‘ J $13,785,975.41 
| thing that can be photographed may| Moncton ........ 3,459,623 3.695.452 WE have prepared an analysis in connection with the above a a ———, 
ved be forwarded. To explain the new | Sherbrooke ...... PA ey Company. ERNEST ROSSITER, Director. 
: Process in a non-technical manner is ae. sesesecess 26,749,366 27,527,768 ‘ 
-ur- | difficult, but an understanding of| ottawa |......... 26.482.275 $0,157.99? 4 ___. Copies may be had on request. LIABILITIES 
the what is regarded as a little less than| Kingston ........ 8,447,398 4,291,220 eee ao oe ae ene i CAPITAL 
| electric wizardry may be had from the | Tetema"® """""" giz.ngo.oae —_660.768.207 ‘ CAMPBELL, STRATTON & CO. 
are | following: ide ‘ ; Hamilton ....... 25,246,834 25,875,572 ? ° Authorized— 
. — positive film is inserted in the} Brantford ....... d-o00-te8 12,892,652 Members Toronto Stock Exchange tae Participating Preferred 
five nsmitter simply by rolling it up in ° 
| &@ cylindrical form. During transmis- Chathem ..-.+.+ soe eee ooeaes ee ee ee pee 
ull. -sion a very small and intense beam of|Sarnian 0.10.) 2777888 ‘8,420,094 244 Bay St. Issued— 
light shines through the film on a| Windsor ....-... Serer ee= - Toronto 25,000 Shares 8% Cumulative Participating Preferred Stock 
eato-electric cell within. The film is eg = «5 9 Sept., 1927 et ion ce we ina ta Areas taanestasesssesesensesens $2,500,000.00 
ac- To at a uniform speed and by - t., 0 » hares Common Stock o: ° r MO nce cceceseessensese . 
m Fort Will se. $ 4,822,636 § 4,882,702 
n> Sew MeCheeNe 1 COOEeN | Oe er os... 208,396,078 188,480,449 BONDS AND DEBENTURES 
use vance parallel to the axis of the 
cylinder, The relative motion of the | Brandon .......- a | ean. 2 6% First Mortgage Sinking Fund Gold Bonds, Series “A,” _ 
; to , light to the picture on the cylinder is, eons revere 8.618.708 Os Ee oe ‘ gre iat + mer way TEE sas panne eee, 6,500.000.00 
therefore, the same as that of a phono-| Moose Jaw ...... 5.586.604 5,832,619 a E Ve | ) F ) F 33 U Y a A 9 Sf | L L Nn E L L “ip due let March, 1947 ~ oeebecasocccbocs a 
staph needle to a cylindrical record.| Prince Albert ... 1,536,597 1,728,828 
in thi os aenane Slee WUE nid cn cerns 06 dcSeccenscsousthvess 
is way, each minute portion of the | Edmonton ....... OB0B,0TO §—§_-nccccveacs Brooks Steam units Perfection Glass $25,000.00 
- ioe in turn ay eee intensity = eee - eee aoe aoe Manufacturers ingore pits Sliver Spring 1s 1943 6%% Sinking Fund Mortgage Debentures due 2nd siidaola 
ight reaching a photo-electric cell. | -- = —— ree see See roche etors 5 Sea: BOO 0 6. cbbs ob ce aduy cons nnecec heath oteek 000,000.00 
is variation in the amount of light |ysncoue® ---"-:  Ettons5 79:747313 | Cockshutt Plow rclerred Dupuis in Fro CURRENT LIABILITIES —————_ 9,425,000.00 
the striking the sensitive surface of the cell | Caigary ......... 22,253,539 29:552.086 | United Amusement Pfd. & Com. National Cement 7% Bonds 
gives rise to current variations which, | Lethbridge 2,168,184 2722794 | International Power Com. Caron 1% Accounts Payable and Accrued Charges, including Accrued In- 
through the agency of a vacuum tube Peseta es owe eabiart Fereign & terest on Bonds and Debentures, and Provision for Income Tax 790,497.17 
an amplifier and g moddlaler contre! the OO Preferred Dividend payable 6th July, 1927.......00.e..sseeees 50,000.00 240,497.1 
’ B I . ’ 497.17 
cts Weekly Clearings eer! Ist July, 1926 587,460.31 
> ° ance a8 at Ist July, 1926 .....c cc cewccccnvecsscneceseccecees 460. 
nd Staff Gossip (in comparison with the came week last reer? 1B Add: Net Profits for the year, as per Profit and Loss Account = 
ees | _ United Securities Common ani GUM cisdngk Bic Os da Doercas, ppesceeksle s¢ieaeadiesnabia 017. 
Unlisted Inactive Stecks and Bonds, Bought, Sold Quoted. 
M. W. Telfer of the Blyth branch of ee Stes Sept. 29, 1927 — we as $970,478.24 
the Canadian Bank of Commerce has been | ralifax ........+-- $ 2,769,611 $ 2,890,287 ETRICK é& rere) Roorn 43, 232St. James Street Deduct: Dividend on Pref. Stock for the year to 30th June, 1927 200,000.00 ns 
ect eed to the branch at Crediton, as | Saint John ....... cones — McF bg MAin 4120-4121 "i 1 Shoe Se el eae coun 
. Se. Oe eerie) | ESE Pe 781,1 . 
* 2 Sherbrooke heiee a 775.104 711,638 _$13.785,975.41 
J. H. Strong, for the past three years | Montreal ......... 98,117,384 1 ATS ee NOTE :—There are options outstanding in connection with Debenture 
Manager of the Portage la Prairie branch | Quebec .........+- 5,966,707 069,045 Warrants on 10,000 Shares no par value Common Stock. 
= — of Nova Scotia, has been oo " apemngsseh ee or5 308 . J a Verified as per report of this date. 
sferred to Prince Albert. ingston ....+++-- , 901.496 RIDDELL, STEAD, GRAHAM & HUTCHISON, ; 
* 8 Peterboro ......+- — roven ig -¥ 1eidiIn onds Montreal, 17th August, 1927. Auditors, 
Ww. J. Hunt manager of the Windso Toronto ......++++ 90,421,827 182,349,439 9 . 
N : . SOF, | Hamilton ...-....- 4,852,568 5,658,749 : 
ar relined fronh the hank atten fon | Mrantford 00 282607 480782 | | We offer, subject to prior sale: PROFIT AND LOSS ACCOUNT 
q BEOM .cvcccrecee e ° . y . - 
mt of service. Mr. Hunt's successor is | Chatham <."-...-. 580.156 1 106388 BO a. Cee Dom, Dee Sars) Ts maatartag Say 1, 1000 gules MENS FOR THE YEAR ENDED 30th JUNE, 1927 
NY i. fe eee Sarnianss.lcccc. O8LTMR cass Sa Profit for the year ended 30th June, 1927, after deducting all Manufacturing and 
- B. Morkill, manager of the Anyox | Windsor .......... 4,221,449 4,782, , Limited: 6%% ; maturing Nov. 15, 1946; price, 100 other Charges and Expenses, including Income Tax, but before providing for 
branch of the Canadian. Bank of a. Western Cities pe eS Ss es aa : Ms = ’ : cg Depreciation and Bond and Debenture Interest ..........+-+-+sesseseedreeeees $1,143,592.46 
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~ take charge of the Johnson Street oe cnn ‘ss a. $ uous Write for full particulars and our extensive list. LESS 
ceeds Mae deen lasix, of Keremeos suc-| Brandon ......... 588,688 572,496 S BO rece ertacercteseoseseeincontecescscs) ae 
r - , . = oa, a a ri F : "za, int .....  . > & Bs DAV Zee BB. OR CCE lel Le YhCUCUDlCUCUCUhOhhhtétét~””””C*RE SE BE RBOMARWAPO EMUTOTORS 2 creer teem ere waearnee savererereseee 
om y ag Any Reine ccs parr STEWART, SCULLY Co. ree 
the ter forty years of banking service, | Moose Jaw ....... 1,429,527 1,272,118 LIMITED ° 
greater portion of that time being | Prince Albert ..... 330,548 368.811 S6ak Dicakle Feb Che PONT. oson sc vk 0 Gkic cv be bec cock nn cccceb phporndeeste <itsatbapte $383,017.93 
aan, the Sandara Bank, Ca. Me | Lierier =: RUA a Bonds 
Is retiring from the managem t monton .....++.+ * ’ *' 
ef the Whitby branch of that bank. C. A. | Medicine Hat ..... ——_ ae tomFicere = TORONTO Royal Bank Bidg. RIDDELL, STEAD, GRAHAM & HUTCHISON, 
ped manager of the Colborne branch, | yanoover 15,437,987 16,758,652 as 
 Cleliar m appointed to succeed Mr. Me- | Victoria ......--- . +769,990 aoe 08 ENN CN Fy ud 





og 2. 
eeeeteeee 


a 


ei ee eal 


—— 


INVESTING TRUS 
IDEA IS CAPABLE 
OF BEING ABUSED 


All Kinds of Companies 
Formed Under That 
Name 


Special “to The Financial Post. 
SEATTLE. — An important sum- 
mary of the position of the invest- 
ment trust on this continent was given 
by Charles L. Dickey at the conven- 
tion of the Investment Bankers Asso- 
ciation of America. He said, on be- 
half of a committee appointed to study 

the situation: . 

The investing trust idea originated in 
England and Scotland about 1880 and 
continued to grow rapidly from that 
time until the war. There, it was the 
natural result of the extremely low 
money rates prevailing sumultaneously 
with the extraordinary opportunity for 
profitable investment of funds in for- 
eign countries. 

The small individual investor was in 
no position to take advantage of these 
opportunities, and the financial leaders 
were willing to assume the responsibility 
of handling such funds only, provided 
they could be combined in a sufficiently 
wide variety of securities to insure 
safety of principal through diversifica- 
tion. 

Success Has Been Extraordinary 

The growth and success of the typical 
well-managed British investment trust 
have been extraordinary. They have been 
through the worst possible kinds of 
financial disturbances, including wars 
and panics in all parts of the world, and 
have successfully survived and pros- 
pered. 

The very recent and sudden develop- 
ment of the investment trust idea in 
this country is the natural by-product 
of two distinct tendencies: 

First—The rapid growth of capital 
and the investment habit on the part of 
the American people. 

Secondly.—The tremendous increase in 
number of opportunities for the pur- 
chase of securities—both domestic and 
foreign—which have become available to 
these comparatively untrained Ameri- 
can investors. 

Increasing Number of Trusts 

The United States has become, without 
question, the most important investment 
market in the world. The large investors 
have been driven, to a great extent, to 
“tax-free” issues and the small investor 
not only seeks the advice and judgment 
of the financial leaders, but prefers to 
follow these leaders, rather than make 
selections of his own from the mass of 
available material. The natural and 
logical result of the above tendency has 
been the formation of an increasing 
number of investment trusts. Speaking 
broadly, it may be said that the number 
of investment trusts in the United States 
has almost doubled during the last five 
months, and that there are to-day some 
ninety-five different organizations of 
this kind, with total assets estimated at 
approximately $400,000,000. 

There have been many definitions 
given for an investment trust, but, per- 
haps, the most comprehensive is included 
in the very interesting book on this sub- 
ject by Dr. Leland R. Robinson, who 
says: “An investment trust is an agency 
by which the combined funds of many 
investors, both in large and small 
amounts, are utilized to purchase such a 
wide variety of securities that safety 
of principal is attained in diversifica- 
tion, while the portfolio is so managed 
that a good average yield is sought on 
share and borrowed capital. At the 
same time a close supervision of the 
portfolio permits a turnover policy aim- 
ing at the realization of capital gains 
and the avoidance of capital losses.” 
There is no need to point out that the 
investment trust has no _ connection 
whatsoever with the term ‘Trust Com- 
pany” as it is commonly used. 

Does Not Contemplate Promotion 


The investment trust in a strict sense 
does not contemplate the function of 
financing or promoting, although, in 
many cases—both here and abroad— 
this is permitted by their charters, and, 
in some instances, has been actively 
carried on. = 
: Your committee, however, has confined 
its study, for the most part, to the type 
of investment trust which falls under 
the above definition and whose sole 
business is the investment and re-invest- 
ment of capital in widely diversified 
securities. Your committee feels that 
this type of trust follows along the ten- 
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dencies outlined above, and is the natur- 

al development of present-day economic 

itions. ; 

ie with this limited field, the in- 
vesting companies or trusts have already 
taken many forms and differ from one 
another widely in respect to manage- 
ment, restrictions, policies, capitaliza- 
tion and published information. 

Let us briefly consider these points: 

The absolute prerequisite of any suc- 
cessful investment trust is honest 
intelligent management. Those handling 
the portfolio may be investment bankers 
or may be professional trustees, but, in 
any case they must be absolutely un- 
biased in the selection of securities. 

Restrictions Should Be 

Various legal restrictions have been 
formulated and these range all the way 
from ability to make an occasional sub- 
stitution to unlimited discretionary 
power. It is not within the province of 
your committee to express an opinion 
as to the relative merits of these two 
extremes or their intermediate steps, 
beyond stressing the importance of 
clearly setting forth in any prospectus 
exactly what these restrictions are. Fre- 
-quently trusts are formed where the 
legal restrictions are moderate, yet cer- 
tain definite policies are declared by the 
management in advance. For instance, 
there are specialized types of trusts 
which attempt to fill a special need, such 
as the “all bond” or “all common stock” 
trusts. Some have gone further than this 
in their specialization and include, for 
instance, only bank stocks or insurance 
companies’ stocks. Managements fre- 
quently hold: different ideas regarding 
the number of different issues of securi- 
ties which should be held to obtain the 
greatest benefit. Some feel that the 
greater diversification, the greater the 
safety; whereas others believe in a par- 
ticularly careful selection of a rather 
limited list. The committee feels that 
while, undoubtedly, these various types 
of trusts will appeal to different types 
of investors, it is impossible to classify 
them as good or bad purely because of 
their policy. Examples of each type of 
trust will, undoubtedly, survive if the 
management is honest and intelligent, 
and there are as many possibilities of 
error in one as in another. 

Different Kinds of Capital 

Probably no phase of the investment 
trust development has been more widely 
discussed among those familiar with the 
security business than the capitalization 
of the investing corporation, or trust 
itself. This has varied from those which 
have only common stock outstanding (in 
such cases the management is usually 
compensated by a fee, usually based on 
a percentage of earnings) to those which 
have the three principa)] kinds of securi- 
ties, namely, common stock—preferred 
stock and bonds. The most popular form 
in this country has apparently been the 
sale of either bonds or preferred stock 
with a bonus of common. In most such 
cases the common stock has little or no 
book value at the outset, and a certain 
percentage of it is given in this way to 
insure those who purchased the senior 
securities of a participation in the earn- 
ings of the future—the balance of the 
common is usually retained by the man- 
agement, who, in many cases, have sup- 
plied money junior to that paid in by 
the public. In such cases the penane, 
ment usually charges no fixed fee, but 
accepts whatever earnings may accrue 
on their common shares instead. 

It does not seem to your committee 
that reasonable borrowing is, in any 
way, improper in the handling of an in- 
vestment trust. Under certain condi- 
tions it seems advisable. It is, however, 
the opinion of the committee that the 
proportion of bonds or debentures should 
not be increased beyond a fixed or stated 
percentage of the total book value of 
the portfolio. 

Two Classes of Income 

It has been customary in England to 
regard income derived from the interest, 
dividends, etc., in an entirely different 
way from that which comes from prof- 
its on the sale of securities. The former 
is considered available for the distribu- 
tion of cash dividends, as the directors 
see fit, while the latter is re-invested 
and has been responsible for the rolling 
up of a huge reserve cushion which ex- 
ists in so many of these British trusts 
to-day. Your committee believes that 
this conservative policy is sound and is 
a matter which should be closely scrutin- 
ized by bankers and investors in select- 
ing investment trust securities. 

rom the point of view of the investor, 
one of the matters of greatest im- 
portance is the amount of information 
— out by the management. Professor 

ipley’s articles have brought this entire 
subject into the public limelight, and, 
in the case of investment trusts, it is 
exceedingly important. It is the opinion 
of your committee that if the investment 
public are to be educated to the pur- 
chase of securities of investment trusts, 


backed by honest management, they 
should be given as complete information 
as possible regarding the policies of 
this management, as well as the securi- 
ties or types of securities carried. At 
the present time there are outstanding 
examples of trusts which are in effect 
“blind pools,” that is to say, no informa- 
tion is given whatever. Then there are 
those which publish an annual report, 
showing total net earnings. Next in line, 
come those which, in their annual re- 
port, give considerable detail, such as 
percentages of various types of securi- 
ties held, and, finally, there are a few 
which send to their stockholders period- 
ically a complete report giving a detailed 
list of the various issues in their port- 


folio. . 
Possibilities and Pitfalls 

The above is a brief outline of the 
resent trend of a new development. It 
is an enormous subject and is filled with 
both possibilities and pitfalls. Its his- 
ae in Great Britain has shown that 
under proper guidance the investment 
trust principle is not only sound and 
profitable, but makes available to the 
small investor opportunities which he 
can get in no other way, without assum- 
ing undue risk. The British trusts have 
gained the public confidence to an ex- 
tent not generally realized in this coun- 
try. Prior to the war, their debentures 
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sold freely on a 3% per cent. basis, and 
the preference shares yielded approxi- 
mately 4% per cent. e debentures 
were extensively purchased by insurance 
companies, institutions, etc. The im- 
mediate problem that confronts us 
is whether this form of invest- 
ment — comparatively new to us—is 
going to continue to grow on sound and 
serviceable lines, as it has in Great 
Britain, or, having achieved a certain 
amount of success, at the start, is it go- 
ing to get out of hand and become a 
peveresee for not only incompetent, 

ut dishonest promoters. The buoyant 
stock market of the last few years, to- 
gether with the steady decline in inter- 
est rates, have stimulated optimism re- 
garding the investment trusts to a point 
not justified. It is almost a certainty 
that this over-optimism will be capital- 
ized by those who are constantly looking 
for an eect to make a quick turn- 
over at the public’s expense. With this 
in mind, investigations have already 
been initiated in New York—both by 
state and federal officials—and it is 
sincerely hoped by your committee that 
this prompt and timely action will go a 
long way to prevent the abuse to which 
the investment trust principle is in dan- 
ger of being subjected. 

Your committee hopes to co-operate 
in every way possible with government 
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officials, and it is their feeling that a 
great opportunity along these lines lies 
open to all members of the I. B. A. The 
committee believes that they represent 
the attitude of a large majority of the 
association when they state that the 
investment trust, soundly formed and 
in the hands of honest and capable man- 
agement, who run it primarily for the 
benefit of the investor himself, should 
be encouraged in every way. On the 
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other hand, there will, in 

be instances of trusts ha le oe 
manner as to bring the ma: em 
undue profit. There will be insta: 4 
where “blind pools” formed Purely fop 
speculation are created under the m 

of high-grade investments. There d 
be other cases where investment 


are used as a dumpin : 
desirable and slow-selling vor ts 


The public must be educated and guided. 
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Stock Brokers and Financial Agents 


a Toronto Stock Exchange 
—? Montreal Stock Eschange 


21 JORDAN STREET, 


_ $35,000,000 
The Shawinigan Water & Power Company 


First Mortgage and Collateral Trust Sinking Fund Gold Bonds 
Series A, 414% 


Dated October 1, 1927 
A banking group in the United States is offering a substantial amount of the above Bonds. 


Interest April | and October |. 
cipal and interest payable, at holder's option, in Montreal, in 
coin, or in London, in pounds 


Due 


Coupon Bonds, $1,000 and $500 denominations, registerable as to principal only. 
c : Canadian gold coin, in New York City, in 
~ Sterling at $4.86 2-3, without deduction as to Bonds 
tes for present or future taxes imposed by any taxing authority in Canada. 
as a whole or at an 


TORONTO ~ 


October 1, 1967 


Prin- 
United States gold 


ae Ry’ ae of United 
’ 4 a ” noti 
y time, or in part on any interest date, at 103% and interest on a sehiee Odsker $<. 


1932, the premium thereafter decreasing %% during each five-year period to 100% and interest 
during the last ten years prior to maturity. 


Montreal Trust Company, Trustee 
CAPITALIZATION 


Funded Dent: 


= 


(upon completion of present financing) 


First Mortgage and Collateral Trust Sinking Fund Gold Bonds 


 _ (authorized $200,000,000) Series A, 414% Bonds, (this i 
Capital Stock, one class, without par value (authorized 1,600,000 nde a 


1,2 


$35,000,000 


00,000 shares 


From his accompanying letter, J. E. Aldred, Esq., President, further summarizes as follows: 


BUSINESS: The Shawinigan Water & Power Company i of 
power in the world. i ebeicar antes Geomicamemen can 


water powers and hydro-electric 
power, of which 650,000 h.p. 


12 months ended 


dams, power houses 


ic power in the Province of Quebec 


> aggregating 
is developed and now in use and 356,000 h.p. is undeveloped. 


by direct first mortgage on the Company’s lands, rights 


transmission lines now owned; by pledge of certain 


gage bonds of electric and manufacturing companies, now controlled; and by floating charge 


Except as stated above or as otherwise provided 


Net 


Earnings (before 


Depreciation and Income 


Gross 
Earnings 


Taxes) Applicable to 
Interest Charges 


*Interest 
Charges 


Balance 
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The: 
Bus 


A Good Le 


Conserva' 


Party Now 
to Rebuil 


Strong Opp: 
in Canad 


Mr. Bennet 


HE historic C 
T canada has 
sterling qualities 
opportunity to 
worthy of the ut 
Canadian people 
pepe - Pi 
significan’ or t 
that have been d 
planks that have 
the new rebuildin; 
a platform that 
siderable burden « 
of which can be 
something to sta 
shaped as experie 
The Conservative 
from its great nat 
the elements of 1 
is still in the po 
long way ahead t 
power, It may be 
that office is | 
chastening fires 
bring to the Co 
new temper ju 
brought to the di 
als new strength. 


AZ of the poss 
within the (€ 
have not disap 
be denying Mr. Be 
to demonstrate h 
not now align him: 
his confréres anc 
and who could no’ 
line, to the policies 
nipeg. If the Con: 
unity within th 
throughout the p: 
aid materially to 1 
spirit of solidarity 
Even with a co 
eralism in the seat 
virile and _unified 


* its fill of party spl 


served to spur g 
better control of st 
they have been 4 
ences; they have 
tioneering and the 
groups by conces 
volving extravaga 
public funds. A s 
ernment,—for the 
Mackenzie King « 
our most able put 
strength—and a s 
opposition will b 
struments for pt 
when the time c 
servative to ster 
should be better z 
tasks because of 
construction that 
was given a prom 
week, 


* 

rh OPPOSITION 

Bennett will, — 
fil the high prom! 
acceptance. He i 
talents and of al 
power. Yet he is 
as was Meighen a 
King; his practical 
and business life 
wider appreciatio 
réle of statecraft 
leaders have. Hi 


Member 


dlyy 


Taps 
Buying 
Power 
at its 
Source 


ence, evident by | 
tions must be r 
favorable; there i 
there is, in fact, : 
in Mr. Bennett’s 
incorporated busir 
lar interests of A 
has been a tower 
United States in - 
His most recent ] 
a major financia 
promising. This 
proposal to cons¢ 
economic rates of 
reduce the war di 
hope this is no 
policies. 


& 

HE  Conservs 
traditional su 
Imperialistie sent 
is an Imperialist } 
in the British En 
Canada’s connecti 
Empire; he frow: 
Two months ag 
Bennett’s quali 
leadership, The I 
. “Mr. Bennett lac 
ties that make fo 
but he has the ten 
and, if he could w 
he would make an. 
commands the cont! 
of the financial an 
they would accept, 
and changes whi 
others, they might 
selection as leader 
erable life and vigo 
strategy of the Co 
at present nothing 
for the country’s | 


December 31 1921......-. 
RS ic ga 
OR occas 
Oi wkd 
1925.00. 
926 .iccccce 7,660,207 4,417.06 
PFET ccsccs . eR 4.813.730 


*Includes interest charged to capital account. 


Net earnings of $4,813,730 for 12 months ended August 31, 1927, as abo 
times the $1,575,000 annual interest requirement ids. Soon -eonstitade as above, were more than 3 
outstanding upon completion of present : = constituting total funded debt to be 


SINKING FUND: Sinking Fund of 1% per annum (first D at 
of First Mortgage and Collateral Trust Bonds payment December 31, 1928) on largest amount 
and retirement of Bonds isoued under this mortenee en nt Tem & to be used for purchase or call 


EQUITY: Company’s capital stock to be outstanding upon completi ; 

rae ; n pletion of present finan resen 

oe akon cone present quotations in Montreal of ened than $100,000,000. Dien 
— ° been on pany’s capital stock, from time to time outstanding, each year during 


$4,224,046 
4,629,641 
5,110,539 
5,741,079 
6,702,034 


$2,838,995 
2,953,061 
3,170,893 
3,320,551 
3,700,877 


$1,048,182 
1,155,778 
1,189,333 
1,274,652 
1,334,538 
1,459,744 
1,574,356 


$1,790,813 
1,797,283 
1,981,560 
2,045,899 
2,366,339 
2,957,323 


August 31, 3,239,374 


We Recommend these Bonds for Investment 


PRICE 95, AND ACCRUED INTEREST, YIELDING OVER 4.75% 


oo HOUSE has a complete coverage in the Canadian 

power plant held—over 5,000 paid-up subscribers. Reader 
interest, which is maintained by a broad editorial policy, is largely 

ee ~ this fine showing. Among its subscribers might be 

a € operating engi i 
ee oa with inaeaiine: =" oe 
is being the main source of purchasi 

message will recelve an attentive alee, Peay thes ual ae 

advertising value in the power plant field unequalled in Canada. Pub- 

lished twice a month. $2.00 per year. Member A.B. P. 


POWER HOUSE 


153 University Ave., Toronto, Can. 


Bonds offered when, as and if issued and received by us and subj 
is c ‘ ject t 1 of ki i ini 
= — a om yuet wome Be non Ng 7 Messrs. Simpson, Thacher re aan od artes ae rte 
° lougall, i . , 
ip ide dares ok cvdieae en Re ~e ioe fon Barclay, of Montreal. It is expected that temporary Bonds will 


Aldred & Company Wood, Gundy & Company 


Limited Limited 


The Royal Bank of Canada Bank of Montreal 


The statements contained in this advertisement are not i 
? guaranteed but are based upon in ti i 
October, 1927. reliable and on which we acted in purchasing these coouritiee. eet ee 


HE business i 
regardless of 
that _the high 
Innipeg conve 
that the Cons 
again on the hij 
(Continuec 





